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The Football Association, police 
representatives and Tory Mp s 
last night welcomed the life 
sentence imposed at the Old 
Bailey yesterday on soccer 
hooligan Kevin Whitfon. ' it 
was. the. harshest given for foot 
ball violence. 

■Wfcirton, aged 25, of New 
Addington, Croydon, was con- 
victed of riotous behaviour 
outside Chelsea’s ground before 
a game - against Manchester 
United; affray ip. a Chelsea pub 
and causing grievous, bodily 
harm to the pub manager. 

Stephen Bowden. 23, of 
Kilbuni. north London, was 
jailed for eight years for affray 
on a bos and wounding the 
assistant pub manager. 


BUSINESS summary 


Banks act 
to halt 


dollar surge 


UK rejects arms talks 

Mrs Thatcher has declined an 
invitation from Soviet leader 
Mikhail Gorbachev for talks 
-about cutting ■ the British and 
Russian nuclear forces. Back 
Page 


CENTRAL BANKS acted 
quickly yesterday to stem a 
sudden surge by the dollar on 
foreign exchange markets, 
which was prompted by remarks 
in Tokyo and Washington seem- 
ing to sig nai a less aggressive 
intervention policy. The cur- 
rency finished slightly lower in 
London at Y205.5 (Y205.6) and 
DM 2.622 (DM 2.6265). Its 
index, calculated earlier, rose 
0.5 to 129.1. Sterling lost 15 
points to close at S1.417. Back 
Page; Currencies. Page II 


Date set for London 


Metal Exchange to 


re-open tin trading 


BY STEFAN WAGSTYL 


EQUITY trading, was quieter 
than recently, at the end of the 
account Prices opened lower 
on fears of an oil price war but 
institutional buying revived and 
blue-chip Industrials proved 


Ulster oaths possible 

The Government is expected to 
decide soon if Ulster council- 
lors wllL he required to fore- 
swear support for violence or 
proscribed groups. Back Page 


Letters 'by hostages 1 . 

Letters apparently from four 
US hostages in. Moslem hands 
in Lebanon,, appealing for talks 
oh their release, were received 
by a news agency in Beirut 
Page 2 


Compensation agreed 

An out-of-court, settlement is 
expected which , would produce 
compensation totalling millions 
of pounds for relatives of the 
55 victims cf lbe Manchester air 
disaster in 'August Page 4 


Prisoner refused bail 


Anthony Mycocfc serving five 
years for aburgfery how said 
not to have occurred, was 
refused bail by air Appeal Court 
judge while iris "case as reviewed. 


Record award 


Elizabeth Frauds^ a 21-yearfold 
student at Oxford Polytechnic 
paralysed below the . waist 
since a car crash tic 1982; was 
awarded £4131945 damages. 
Lawyers said It was a record 
award in -Britain for an 
unmarried person. 


Miners sentenced 


Brothers Nigel and Martin 
Hodgson of Wakefield. West 
Yorks, who attacked a working 
miner with pickaxe handles 
while on strike -in the pit dis- 
pute, were each jailed for 
three years. .- 


Candle burns damages 


The High Court, Dublin, 
awarded damages of I£75,000 
(£62,500) to an 11-year-old girl 
who burnt herself while reach- 
ing across a church candle 
stand to light her own candle. 


Mateos refused refuge 

Jose Maria Ruiz Mateos, wanted 
in Spain on charges over his 
Kumasa company taken over by 
the Government, was refused 
political asylum in West 
Germany. . 


Ex-PM’s son jailed 

John Kirk, a former New Zea- 
land MP and son of ex-Prime 
Minister Norman Kirk, was 
sentenced in Wellington to four 
months' periodic detention for 
criminal bankruptcy. 


Crash at Duke’s home 

Two men died when th eir Ji gftt 
aircraft crashed on “take-off 
from the Duke of Buccleuch’s 
estate in the Scottish Borders. 
The victims may have been in 
a shooting party. 



resilient. Early losses were 
regained aMi a late surge took 
the FT Ordinary index to a 
record close of 1,082.5. np nine 
points on the day and 11.9 on 
the week. Page 12 


TREASURY is expected to 
revise upwards its forecast for 
public, borrowing this year in 
response to falling revenues 
from North Sea oil. Page 4 


US SEMICONDUCTOR in- 
dustry’s fight against what it 
sees as unfair Japanese trade 
practices was boosted by an 
International Trade Commis- 
sion ruling that US chip-makers 
were materially injured by 
cheap. Japanese exports. Back 
Page 


JOHNSON MATTHEY 

Bankers: Labour MP Brian 
Sedgemare told the Commons 
Chancellor Nigel Lawson was 
perverting the course of justice 
over tiie collapse of JMB. Page 


ROLLS-ROYCE: Government 

reaffirmed its intention of 
privatising the aero-engine 
maker before the next general 
election. Page 4 


Cancelled opera 

The Royal Opera House, Covent 
Garden, cancelled -performances 
from next Tuesday because or 
a pay dispute with its orchestra. 
Page 4 


SHIPS* PILOTS are voting on 
a Tecommendation that their 
UK Pilots’ Association should 
merge with the Transport and 
General Workers’ Union. They 
are worried about possible job 
losses. Page 5 

TOURIST TRADE in Britain 
could be damaged by shortage 
of accommodation and rising 
prices, a survey said. Hotel 
room prices have risen by up 
to 30 per cent in a year. Page “ 

SOUTH AFRICA’S Government 
sqt up a committee headed by 
three cabinet ministers to pro- 
pose privatisation measures. 
Page 2 

HTT.i. SAMUEL, merchant 
banking group, said first-half 
profits after tax rose 32 per 
cent to £17.5m, with most of the 
improvement coming _ : from 
banking operations. The interim 
dividend will rise to 3.6p 
(325P); Page 8; Lex, Back 
Page 

MICRO FOCUS, computer soft- 
ware group, reported an interim 
pre-tax loss of £2. 82m (£L4m 
profit). Shares touched lOOp 
befort closing 30p down at 
HOp. against a high this year 
of 870p: Page 8 

DEBENHAMS chairman Robert 
Thornton and seven of his 10 
fellow executive di rectors are 
to leave the department store 
group in- a management shake- 
up which follows the takeover 
by Burton Group in August 
Page .4 


MARKETS 


►OLLAR ■ '• 

JEW YORK LUNCHTIME 
DM 2.61675 
FFr 7.9725- 
SrF 2.1495 
Y204B 
jondon: 

DM 2.622 (2.6265) 

Fr 7.985 (7:9975) 

SFr 2.155 (2.159) 

Y205-5 (205.6) 
foliar index 129.6 (129.1) 
okyo close V207-35 


LUNCHTIME RATES 
1 Funds 71% 


U A MliWW ■ .17 f 

nnnlh Treasury Bills: 
y ield: 7.4S% 
ns Bond: 104 43/64 
field: 10.14 


ork: Comes Dec latest 

f: $322.25 (5322.75) 

Chiaf price cbtngts 


STERLING 


New: York lunchtime $1.42175 
London: $1,417 (1A185) 

DM 3.715 (3.725) 

FFr 11.315 (11345) - 

SFr 3.055 (3.0625) 

Y291.25 (291.5) 

Sterling index 79 J (793? . 

LONDON MONEY 


3-month interbank: 

closing rate ll|?o (same) 
3-month eligible bills: 
buying rate 11 A % (same) 


STOCK INDICES 


FT Ord 1,082.5 (+«■«>• 
FT-A All Sliare 676 J (+04%) 
FT-SE 100 1,390.1 (+5.3) 

FT-A long gilt yield index: 
-High coupon 10.44 (10.38) 
New York lunchtime: 

DJ Ind Av 1,395:67 (—3.67) 
Tokyo: 

Nikkei 12R51.05 (-0.19) . ■ 
yesterdar. Back Page ' 
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THE London Metal Exchange, 
the world's leading metals 
market, is to re-open tin trading 
on Monday week in an attempt 
to break the deadlock in the 
international tin crisis. 

*' It will be the greatest poker 
game ever played.” said one 
trader. Hundreds of millions of 
pounds will be at stake as 
dealers try to fix a level for tin 
prices well below the £S.140 a 
tonne at which trading was 
suspended more than two weeks 
ago. 

To add to the uncertainty, 
traders do not yet know what 
the International Tin Council, 
which runs the price pact 
between consumer and producer 
countries, will do on the day. 

Yesterday’s announcement is 
clearly designed to put pressure 
on the council to make progress 
when it resumes its emergency 
meeting on Thursday. The crisis 
has blown up because the ITC 
has run out of money, owing 
its bankers and LME metal 
traders hundreds of millions of 
pounds. 

LME traders hope that by 
next week, Britain will have 
succeeded in persuading the 
other 21 tin council members 
to honour these debts. Britain 
is understood to be lobbying 
particularly hard in Brussels 
and in other European -capitals 
to win over EEC countries. The 
EEC speaks with one voice on 
the council so success here is 
seen as crucial. 

The decision to reopen tin 
trading on November 18 looks 
like a compromise at the LME. 
Some traders wanted to wait 


longer for positive action from 
the ITC. Others, especially 
those with no outstanding ITC 
contracts, argued for an early 
resumption. A few said the sus- 
pension of trading was contrary 
to the LME's free market 
principles. 

Special rules, to be announced 
by Wednesday, will apply when 
tin trading resumes. These are 
likely to set a limit on how far 
prices can fall in any round 
of trading, or •‘ring.” There 
will probably be several 
“rings* 1 daily. The idea is to 
draw out the fall in prices ovpr 
time to prevent a panic. “It 
will be a slow agony.” said one 
trader. 

However, the ITC's position 
will decide how the market 
behaves in practice. The coun- 
cil has about 62.000 tonnes of 
tin stockpiled, some of it 
pledged to its banks as col- 
lateral. 

It also has contracts with 14 
of the LME's 28 ring-dealing 
members for about 52,000 tonnes 
of tin and a further 16,000 
tonoeawich other metal traders. 
With all this tin banging over 
the market the outlook for 
prices is highly uncertain. 

However, if the council does 
vote to honour its debts and 
traders and bankers co-operate 
to avoid a panic then the special 
trading rules could well ease 
the resumption of tin trading. 

Over the next few days 
traders will be calculating haw 
far prices might fall. Tin has 
been traded in small lots in 
various countries in the past 
two weeks at prices ranging 


between £6,000 a tonne and 
£7.000. However it could fall 
much lower — one large buyer 
is understood to have bid to 
buy metal at £4,275 a tonne. 

David Lascelles writes: The 
16 creditor banks oF the ITC 
pledged last night to work on 
proposals to restore confidence 
in the tin markets. Moreover, 
they also intend to ensure that 
the council honours its commit- 
ments to them. 

At the first meeting of the 
new group formed by the banks 
to protect their interests, they 
agreed to try to find ideas to 
put to the next meeting of the 
ITC on Thursday. This will 
involve contacts .between the 
banks and ITC members next 
week to build on the proposals 
the banks have already made in 
the past few days. 

In a statement after the 
meeting, which was chaired by 
Mr Peter Graham, a vice chair- 
man of the Standard Chartered 
Bank, the banks said they had 
acted with particular regard to 
the appeal from the ITC “to 
work constructively in finding a 
solution to the present situa- 
tion." 

However, though the banks 
want to co-operate, considerable 
dismay was voiced at yester- 
day’s meeting over the ITC’s 
inability to find a way out of 
its deadlock last - Thursday. 
Some bankers are also increas- 
ingly concerned about tbe wider 
repercussions of the tin crisis, 
and its possible impact on other 
clients. 

Editorial Comment Page 6 


France seeks 


stake in 
Eurofighter 


BY RUPERT CORNWELL IN BONN AND MICHAEL DONNE IN 
LONDON 


Reagan announces plan to 
end US unitary taxation 


BY REGINALD DALE. US EDITOR IN WASHINGTON 


PRESIDENT Ronald Reagan 
yesterday announced that the 
US Administration is to intro- 
duce legislation removing the 
power of US states to tax multi- 
national corporations on the 
basis of their worldwide earn- 
ing^ under the disputed system 
of unitary taxation; 

Instead, states would be en- 
titled to tax companies only on 
income earned within the terri- 
tory of the US—the so-called 
" water’s edge ” principle. 

The British Government 
aixlalmed the move as a major 
step forward. Britain has led 
a long-running international 
campaign to end the extra- 
territorial reach, of the unitary 
taxation system. Other govern- 
ments actively involved have 
included those of Japan, Canada 
and the Netherlands, and, to a 
lesser degree, those of France 
and West -Germany. 

Equally important, in the 
view of the system’s opponents, 
was an undertaking yesterday 
by tbe Administration to inter- 
vene in support of companies 


contesting the system in the US 
courts. 

British companies, including 
Imperial Chemical Industries, 
Beecham and Barclays Bank, 
are involved in three separate 
US cases challenging the legality 
of the system in California, the 
state which, according to 
British officials, accounts for 90 
per cent of the problem. 

In return Britain has agreed 
to refrain from retaliation 
against US companies under 
section 54 of the Finance Act 
at least until the end of 1986, 
to allow time for the US legisla- 
tion to pass Congress. 

The British legislation, 
approved by Parliament in July, 
was intended to put pressure on 
the US by giving the British 
Government the power to with- 
hold taxes of up to. $500m 
(£355m) a year on dividends 
transferred by American ' sub- 
sidiaries in Britain to tbeir 
parent companies in the US. 

The British Government said 
it would defer action under see- 
that the US legislation would be 


introduced in Congress by the 
end of this year, and become 
law by the end of next. 

While the Reagan Administra- 
tion has up to now generally 
supported the other govern- 
ments' efforts to end the over- 
seas reach of unitary taxation, 
it had been nervous about back- 
ing legislation to that effect for 
fear of domestic political reper- 
cussions. Once in Congress, the 
legislation is expected to raise 
delicate constitutional issues of 
states’ versus federal rights to 
raise taxes. 

However. British officials are 
optimistic that the approach 
adopted yesterday, including 
the British . agreement tem- 
porarily to withhold retaliation, 
will induce large US companies 
like Exxon, International Busi- 
nes Machines and Ford, to line 
up behind the Administration's 
efforts in Congress. Even so, it 
is not expected to be easy to 
get the legislation through by 
the end of next year. 

The Administration’s decision 
Continued on Back Page 


‘Spy’ aids Pretoria media claims 


BY OUR FOREIGN STAFF 


THE South African Government 
yesterday issued detailed alle- 
gations of the foreign media’s 
involvement in unrest The 
allegations were partly compiled 
with - the belp of a “ spy ” 
employed in South Africa by 
an overseas television network. 

This follows Pretoria’s clamp- 
down last week on reporting of 
the unrest that has left more 
than 800 dead in the past year. 

Earlier in the day Mr 
Anthony Heard, the editor of 
the Cape Times newspaper, was 
arrested on charges of breach- 
ing the Internal Security Act 
by publishing an interview last 
Monday with Mr Oliver Taxrfbo, 
exiled -leader of the banned 
African National Congress. 

The charge of illegally quot- 
ing the views of a - banned 
person can * result- in three 
years 7 Imprisonment 
Mr Heard interviewed Mr 
Tam bo in London. He said yes- 
terday - that he decided, to 
publish because. “I believe in 
maximum information,” 
Meanwhile, ’ some of- the 


information reaching the 
government about the activities 
of foreign te le&sfon and news- 
paper reporters before the 
restrictions were imposed was 
revealed by Mr Louis Nel, 
South Africa's Information 
Minister.- - — 

He said the police had been 
regularly assisted by a South 
African employed by a foreign 
television network. Specific 
cases cited by Mr Nel of the 
foreign media’s alleged involve- 
ment in unrest included: 

• Help given by two television 
crew members to a coloured 
man who escaped arrest during 
rioting at the University of the 
Western Cape. 

• The testimony of a school 
principal who saw a television 
cameraman hide in a house and 
re-emerge shortly afterwards to 
film -an attack on the school by 
children. 

• Prior knowledge of township 
violence by television crews, 
enabling them to set up their 
equipment in advance. 


• Allegations by parents in 
Soweto, near Johannesburg, 
that children had been paid by 
a film crew to burn books. 

• A police film that showed 
a. crew hiding behind a car 
with rioters. When the police 
arrived “the stoning and the 
filming commenced,” Mr Nel 
said 

The- Foreign Correspondents 
Association promptly urged the 
authorities to disclose the name 
of the informer, saying they 
were surprised ** that there is 
a police spy in our midst.” 

The association said: “ Our 
South African members protest 
that this statement, again 
unsubstantiated, damages their 
reputations and could hinder 
them in performing their duties 
as journalists.” 

It went on to note that Mr 
Nel still did not offer “specific 
names and dates” of alleged 
misbehaviour. “Some of the 
Continued on Back Page 

South Africa considers 
privatisation. Page 2 
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FRANCE is after all ready to 
t take a small stake — a share- 
holding of perhaps 5 or 10 per 
cent — in the four-nation pro- 
ject to build a European fighter 
aircraft for the 1990s. When 
the EFA project was launched 
three months ago, the French 
refused to participate. 

Unveiling the surprise offer 
after the latest Franco-German 
summit in Bonn, President 
Francois Mitterrand indicated 
that it was intended as a ges- 
ture to prove that France still 
hoped to take part in future 
important military aviation col- 
laboration ventures in Europe. 

One of these would be a joint 
successor to the rival schemes 
which have effectively divided 
Europe's aircraft builders and 
governments — the Rafale, to be 
built by Dassault-Breguet. the 
French stale-controlled military 
aircraft group: and the EFA, 
for which Britain. West Ger- 
many. Spain and Italy are due 
to complete a feasibility study 
by next June. 

M Mitterrand emphasised 
that his proposal did not imply 
any French desire to change the 
configuration of EFA. The 
original five-nation scheme col- 
lapsed because of irreconcile- 
able differences between France 
which wanted a lighter ground 
attack-orientated aircraft, and 
the other four, who envisaged 
EFA as a heavier aircraft giving 
priority to air superiority. 

The French President fur- 
thermore urged the four EFA 
participants, in a reciprocal 
move, to take a comparable 
“symbolic” stake in the Das- 
sault venture, which is under- 
stood to be at a slightly more 
advanced stage. This would help 
“ good habits to take root,” he 
said. 

Yesterday's offer, according 
to officials and diplomats in 
Bonn, goes further than a some- 
what vague appeal for future 
co-operation in the field - of 
military aerospace set out in a 
letter which Mr Mitterrand sent 
to his four opposite numbers 
a few weeks ago. 

This has already received a 
positive reply from Bonn and 
Madrid. Diplomats involved in 
discussions indicated last night 
that Britain, too, was reacting 
favourably to the idea. 

But the sudden offer of cross 
shareholdings in the two rival 
projects caught both British 
and German officials off guard. 
Bonn will evaluate the sugges- 
tion. Experts wondered whether 
France bad belatedly seen tech- 
nological advantages in EFA 
which she was anxious not to 
let slip. 


LTC aerospace officials made 

ii dear ihai any French appli- 
cation to join the consortium Dr 
four countries [o build the EFA 
would be considered on its 
merits. 

At the time oF the August 
decision by the four to proceed 
without the French, it was 
made clear that it was always 
open lu France, or any other 
country’ to join, provided it was 
prepared lu accept the type of 
aircraft the four nations 
wanted. 

The four nations are anxious 
to avoid any reopening of the 
long and unsatisfactory debate 
over which aircraft to build. 

Another issue which will 
require settlement is whether, 
if the French join the EFA on a 
small (10 per cent) basts, (hey 
will be prepared to have any 
or all of the other four EFA 
nations participate in the 
French Rafale venture on the 
same basis. 

Dassault-Breguet last night 
had no comment to make on Mr 
Mitterrand's proposal of cross- 
financing with the EFA. 

France has already said it is 
ready in principle to work with 
other countries such us Holland. 
Belgium and Denmark to try 
to defray the cosls of the Rafale. 

The Mitterrand suggestion 
would seem to be another move 
to share costs over developing 
the Rafale, although it is not 
cslear how France could help 
support the EFA at the same 
time. 

French Defence ministry 
officials have estimated that 
building the 330 Rafale fighter 
aircraft France says it wants for 
the air force and navy by the 
mid-1990s could cost about FFr 
35bn (£3bn). The advantage of 
Jinking together in a five-nation 
EFA project would have been 
to save costs of development 
and production — a saving which 
officials have estimated could 
have been 10 lo 20 per cent of 
the cost of the project. 

The Bonn summit— the 46th 
in the regular series of twice- 
yearly meetings — produced 
several other announcements 
intended to underline the 
closeness of ties between West 
Germany and France. 

Each will be taking joint 
proposals covering technology, 
the environment and the 
creation of a genuine single 
common industrial market in 
the EEC to the forthcoming 
European Council in. Luxem- 
bourg. It is hoped that the 
council will endorse a blueprint 
for greater Community integra- 
tion. 

Rolls-Royce privatisation plan 
outlined, Page 4 
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Nicholas l-Ynrh traces the 
process h>! ir lire}: British Fail's 
Pension l find decided to invest 
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INDEXED BOND 


National Sari mis' new Index- 
Income Bond lines m: » lie on 
Monday. Gear fie Graham edrrscs 
rancor:. 
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SKI SHADES 


Murky shades for men and 
pastels tor women are the 
colour schemes ol this season's 
ski wear. 
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DRESS SENSE 


Seeking the glitter oi a bafi 
gown ? Lucia ran der Post ex- 
plains where fo hire suitable 
finery. 
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AFRESH VIEW OF EUROPE 


The Ward! ey European Growth Trust brings io British 
investors the full benefit of n promising Eu nopeon outlook. . . . 

i Leading companies offer excellent\xducrclpti\v lo 
companies m other countries. 

2, The European economic recovery is far fmm oven 

O The markets will enjoy special benefits as interest 
tJm rales are failing. 

^ Inflation is low and falling further. 

^ Currencies areenjoyingnewstrength 

/? Demand is strong as American & Japanese investors 
(/• increase their European holdings. 
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OVERSEAS NEWS 



Argentina 


Chris Sherwell looks at the background to the Philippines President’s offer of a snap election 


Beirut 


may benefit 
from Baker 


Marcos plays up to Manila’s sense of theatre 


WHEN 'Ferdinand Marcos sug- 
gested a snap peridential elec- 
lion in the Philippines earlier 

i :n . MU Qn- n r Bl .„ , «- this week, his opponents and 

By Jimmy Burns in Bueno* Aires critics . prom p t iy welcomed the 

THE US has indicated that Prospect of trying to end his 20 


loans plan 


Argentina is a strong contender £ ears automatic rule peace- 
for new loans under the Baker 


plan for easing Third World 
debts. 


But if Mr Marcos was 
belatedly responding to pres- 


in a speech- to local business- caused by a communist- 

mon and bankers this week, Mr inspired insurgency and a de- 



David Mulford, the US teriorating economy, there was 
Treasury’s Assistant Secretary Still a question of whether he 


sfigrwr 


for International Affairs said: was Play-acting to keep people 
"Argentina's economic pro- jessing. Had he not suggested 


-ram me is showing an imp res- *** early election only three 
sive performance and deserves mMrtbs before, and then 


aur support ... It is now one of dropped the idea? And had he 
the small number of countries recently ruled one out al> 


That is in a position to take together until his fixed six-year 
advantage of the (Baker) terra cnded in 1987? 


strategy . 


In fact, there is an iruescap- 


Mr Mulford said President able element of theatre about 
Raul Alfonsiu, the Argentine most presidential events in the 


leader bad expressed his Philippinas. This week's, an- 
‘•delight" at the prospect of nouncemcni was actually made 


Marcos . . . - You tell me 
who I can train. . . 


being considered a “test case 
for the Baker plan. 


to a US live television audience. ... . . , , 

Filipinos had to wait until the bla " K wheth * r . he was now 


gramme and ideology." he re- 
plied animatedly on one occa- 
sion. “ Get me a leader who'll 
risk his life to fight Communism 
to the death and not use the 
l economic) recovers’ programme 
for his own personal ends." 

“ Let's be frank.' 1 he declared 
derisively on another occasion. 
“ Who among those in the oppo- 
sition are willing to take the 
risks that we arc taking now? 
Risk against assassination, risk 
against dishonour, risks against 
all this propaganda . . . ? 

“ I’d like to have somehndy 
take over while I rest. But I’m 
not going to abandon our 
penph’. Thp moment I do, then 
you have a rout." 

Mr Marcos's remarks betray 
an unabashed self-confidence 
and. some would say, a wilful 
tendency to misread events. 
Take. Tor example, the Mao- 
style indigenous Communist 
insurgency now sweeping the . 
couutry. 

This has intensified under Mr . 


*»iau. * ---I — , , *u»S uu imiciioiucm uhuuj. i'll 

“We" hope we shall he in a next day for details, and these ™ L P T red to bow out of Marcos, but the President will 
position within the next 60 days changed again a day afier that. J™ 1 . 1 . 1 *®' anSwers were re- not hear of it He Hkes ^ 
to take full advantage of this Over the past three months, **■ **»» -i>h.iin- 


important new initiative,'' Mr I Mr Marcos, who is 6P. has born 


remind people that the Philip- 
You tell me who I can train pines has twice previously dealt 


Uulford said. asked by US journalists point- so he will continue my pro- blows to Communist elements — 

According to local bankers a ' 

three month period is aimed 

principally at giving the US a b a •' . , -w <■ 

South Africa sets up top level 

plan such as the condition ^ MT 

under which S20bn of new com- -m -g . i • i • 

body to consider privatisation 

Argentine officials meanwhile ** A 

F SJ de iI BY ANTHONY ROBINSON IN JOHANNESBURG 

Alfonsins statement was an 

expression of goodwill but did THE South African Government a tender nr private allocation harbours as well as running the 


In the late 1940s against the 
guerrilla fighters known as the 
Huks. and in the early 1970s 
when Soviet-oriented Parly 
members surrendered to his 
Government - 

Or consider the economic 
■ recovery programme, which is 
now running into deep trouble 
because of Mr Marcos’s failure 
to implement the necessary 
reforms, notably of the coconut 
and sugar monopolies run by 
his associates. 

This programme, economists 
now agree, became necessary 
precisely because Mr Marcos’s 
previous policies were used for 
the personal ends he now warns 
against. 

As for the President's lament 
over the shortage nf young and 
courageous leaders, this is 
widely reckoned to be the result 
of the autocratic climate he has 
created. 

The most .successful of his 
opponents. Mr Bcnijmo Aquino, 
not only risked assassination, he 
was shot dead in August 1983. . 

Perhaps unsurprisingly, it 
has become axiomatic for 
analysts trying to understand 
the Philippines that Mr Marcos 


Is determined to hold on to 
power. 

Twenly years ago. when he 
unexpectedly found his path to 
the presidency blocked by Mr 
Diosdado Macapagal, the 
Liberal Party incumbent. Mr 
Marcos promptly switched to 
the opposing Nacionallsta 
Party. 

Helped by his ambitious wife 
True Ida. he won its nomination 
and went on to emerge vic- 
torious at the polls.' 

Four years later, after one 
of the roughest contests seen in 
I he country’s history, Mr 
Marcos became the first presi- 
dent ever to win re-eicclion. 

Then in 1972, ahead of the 
next presidential election — one 
he was constitutionally barred 
from contesting — he declared 
martial law and ruled with 
dictatorial powers. 

The lifting of martial law in’ 
1981 brought another election 
under a new constitution, and 
this easily went his way after 
the opposition boycotted the 
polls in disgust. 

That gave Mr Marcos his 


current ferm. which he Is now 
threatening to forcshorlen by 
his call for a snap presidential 
election. If this goes ahead and 
he wins— something he would 
surely try to make certain of — 
he would be in office until 1992, 
events permitting. 

It says something about the 
Filipino people as well as Mr 
Marcos that he should have 
managed all this. Parr of the 
secret is a carefully cultivated 
and surprisingly resilient image 
—he as a dashing war hero and 
successful lawyer-turned politi- 
cian, his iron-willed wife an 
attractive former beauty- queen . 
whose duty has always been to 
her husband. 


hostages 
‘alive 
and well 5 


Inevitably, after 20 years in 
power, the question is being 
asked whether. Mr Marcos lias 
become so isolated as to be 
cut off from the reality of pro- 
blems now engulfing his 
country. 

If so, it is equally apparent 
from the past week’s events 
that his skill at sowing con- 
fusion Is as sharp as ever. To 
most, he remains an awesome 
enigma. 


A LETTER bearing the name* 
of four US hostage* ? held, aj- 
Bcirut and appealing, tb Prest 
deni Ronald Reagan to negotiate: 
their release . from kidnapptus- 
who “ are growing impab«a j ' 
was delivered to .the Associate* 
press Bureau there, yesteriU^. 
At* reports from Beirut, . .. • 

The appeal was cMUfaftt ia 
a package of letters ■an-urildehti- 
•fied vnung man threw, at jfce 
feet of the guard at the :Ap 
Bureau. He was told to deliver, 
the parcel to the- agency; \ 

One of the four hostage* h, 
Mr Terry Anderson, AP’s chief 
Middle East correspondent, 

seized in Beirut nn March ft' 

A US official said later that ' 
reports nf the letter from ft*, 
four US hostaces indicated thvy 
were alive and well. ■■■'. •> 

The official said the US again 
called on those holding Jh* , 
hostages to release them.; '*•- 


Tanker ‘at gunpoint 


South Africa sets up top level 
body to consider privatisation 


unions may Conference raises 

boycott South 

African Airways UllCSCO llOpCS 


The Greek supertanker Canaria, 1 
3nn.000 tonnes crippled in' aa 1 
Tritqi air raid earlier this .week, j 
was forced yesterday at SUOvJj 
point by the Iranian Navy- ti» 
proceed to Sirrl Island* \tW_ 
London-based Lloyd’s . Intel! f. 
genre Unit reported, 
reports. 


Kim house arrest': 


BY ANTHONY ROBINSON IN JOHANNESBURG 


not signify a firm request for has set up a special committee basis; and a management buy- rail network and other trans- 


immediate aid. 


headed 


Cabinet out option under which the port services, and Iscor, the 


Argentina has yet to decide \ ministers to draw up proposals management; and employees of state steel corporation. 


on its borrowing needs for next I for the privatisation of state and smaller 


year and wants to Iron out para-statal enterprises. 


undertakings The privatisation move comes 


pending 


would be encouraged to take- against ^ background of grow- 


of domestic The move is part of overall ‘ Qver ownership and manage- j n g criticism by business at the 


policy beFore embarking on a Government plans to reduce men t- 


degree of state interference and 


fresh round of debt talks with state spending and create a The three Cabinet ministers, regulation of the economy and 


the bank. In addition to secur- smaller, but better paid and Mr Ell Louw, Minister for the Government’s rising .share 

ina speedy parliamentary more proficient public service. Economic Advisory Services of GDP. 


approval for the 1986 budget a Creation of the new commit- and Administration; Mr Barend According to a study by Mr 


major priority is to secure an tee wafl announ ced by President Du PIessifi - Finance Minister. Rob Lee. chief economist of the 
agreement with both aides of p w . Botha . who firs ' t indicated and Mr Dawie De Villiers, Old Mutual Insurance Group, 


industry which will allow the ^ Government’s interest in Mlnl * ter of Trade and Industry, government spending has risen 

country to move out of the privatisation in a speech at the are t0 concentrate from 16.5 per cent of GDP in 

current prices freeze. Transvaal party Congress in iDitiall >' on Pinpointing services i960 to 25.3. per cent in 1984, 


Mr Mutford's brief official September. 


visit to Buenos Aires is being He revealed that the Govern- P rivate companies 


which could be hived off to with total tax revenue rising 


from 15 per cent to 24 per cent 


seen as partly an attempt to roen t had been carefully study- But the Government is also of GDP over the same period. 


help create a climate of - m g the privatisation experience expected to follow the success- Over the first six months of 
moderation prior to next of countries such as the UK and ful privatisation of the Sasol this fiscal year, government 


month’s meeting in Montevideo West Germany. 


nij-frontcoal corporation by in- spending rose a further 24.5 per 


of the Cartagena group of Latin Three forms of privatisation vestigating the partial or total cent. 


American debtor countries. The are being considered. The first privatisation of major state or 
meeting is being called to con- would be the transformation of para-statal enterprises. 


sider the Baker plan. 


The degree of state interven- 
tion in the economy is best 


state or para-statal enterprises These include Escom, the illustrated by business and 


• Mr Mulford's visit coincided into public companies, with electricity’ supply corporation, academic estimates that 
with the arrival in Buenos shares issued through the stork South African Transport Ser* roughly 46 per cent of the 2.6m- 
• Aires of Mr Luis Alva Castro, exchange; the purchase by pri- vices (SATS) which runs- the strong white labour force is 
Peru's Prime Minister, vate companies of state assets on state airline and manages the employed in the public sector. 


Interna tinnal trade unions 
are considering a boycott of 
South African Airways 
(5AA) and other airlines 
flying to South Africa as part 
of their fight against apar- 
theid, a senior trade union 
official said yesterday, Reuter 
reports from Brussels. 

Hr Enzo Friso, Assistant 
General-Secretary of the 
International Confederation 
of Free Trade Unions (Icftu), 
said Icftu was discussing the 
boycott with the Interna- 
tional Transport Federation 
(ITF). . 

“We are discussing the 
immediate launch of an Inter- 
nationally-co-ordinated ind US- 
Trial campaign against SAA 
and airlines flying to South 
Africa." he said. 

Mr Friso would not give 
further details but said action 
could also be taken against 
countries giving landing 
rights to SAA. 

Icftu says it has about 82m 
me mber s in 99 countries, and 
the ITF 4J2m members. 


UNESCO's general conference 
drew to a close yesterday, after 
resolving many of the problems 
left over from the U;S. with- 
drawal Jast year and ttying to 
ensure that Britain docs not 
pull out of the world body in 
seven weeks' time, AP reports 
from Sofia.. 


Weary delegates from 152 
nations and officials of the UN 
Educational Scientific and Cul- 
tural Organisation said the 
five-week session left some 
hope that one of the main 
specialised UN agencies would 
survive its biggest crisis in 40 
years of existence. 

But the optimistic tone did 
not hide the fact the British 
Government’s threat to leave, 
still hangs over the 160 -nation 
Paris-based organisation. 

The general conference, 
Unesco's highest decision-mak- 
ing body, was the first to be 
held without US participation 
and the first to be staged in a 
Soviet bloc capital. 

Several third worl d delegates 
and secretariat .officials said 


Peru's Prime Minister, 


they felt a British withdrawal 
seemed slightly less likely than 
at the beginning of the meeting. 

Britain' handed in formal 
notice of withdrawal at the end 
or last year. As the Americans 
did before they left, thr British 
called for less anti-Wcstrrn 
rhetoric, more rigorous manage- 
ment and a move away from 
politically controversial Unesco 
programmes. 

The 2,000 delegates unani- 
mously adopted a zero-growth 
budget ceiling of $393m for 
1986-87, 

The ceiling Includes the 25 
per cent of the budget the 
Americans, used to provide, so 
that the actual amount avail- 
able for spending after pro- 
gramme cuts is $3 07m. 

The role of the 50-nation 
executive board, which governs 
Unesco between sessions of the 
general . conference, was 
strengthened at the expense of 
Unesco’s director, McAmadou 
Mahtar- M’Bow, who wanted 
clear guidelines established on 
observer status, should other 
nations pull out 


Smith Korean police yretentav 
placed Mr Kim Dae-Jung, 4he 
dissident leader, under house 
arrest for the fourth time sine* , 
1 he returned from exile in. the 
US nine months ago, Steven 
Butler reports. . 
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Singapore files contempt 
charge against WSJ 


BASE LENDING RATES 

ABN Bank 111% ■ Guinness Mahon lti‘ 


BY CHRIS SHERWELL IN SINGAPORE 


Allied Dunbar & Co.... 111% B Ha mb rns Bank Xl\i 

Allied Irish Bank 111% Heritable & Gen. Trust 11 j? 
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THE SINGAPORE Government 
has unexpectedly initialed a 
court action against the Asian 
Wall Street Journal over an 
editorial last month concerning 
the case of Mr J. B. Jeyaretnam, 
an opposition member of parlia- 
ment. 

Contempt charges were filed 
last week by Mr Tan Boon Teik. 
the Attorney-General, against 
the Journal’s editor, publishers, 
printers, distributors and resi- 
dent correspondent in Singa- 
pore. Mr Tan also asked for the 
respondents to be imprisoned 
on the charges. 

The charges allege that the 
editorial, which was printed in 
the October 17 edition, ques- 
tioned the integrity and impar- 
tiality of the judiciary. The case 
is due to be beard in the High 
Court on November 18. 

The case is significant chiefly 
because of the controversy 
which has surrounded Mr Jeya- 
retnam's political and legal 
battles since 1981, when he be- 
came the first apposition poli- 
tician in 13 years to break the 
stranglehold of the ruling 
People's Action Party on Singa- 
pore's parliament. 

But it is also interesting be- 
cause Singapore has long sought 
to encourage foreign newspapers 
and magazines to set up satel- 
lite printing facilities in the 


island state. 

Apart from the Journal, the 
International Herald Tribune, 
USA Today, the London Sunday 
Express, the Economist and 
Time magazine all print here. 

In September, Mr Jeyaret- 
nam and an associate were 
found guilty by the Singapore 
District Court of malting false j 
declarations about the accounts | 
of the Workers Party, of which 
Mr Jeyaretnam is secretary- I 
general. The decision over- 
turned an earlier magistrate’s 
ruling and the two were sen- 
tenced to three months’ jail. 

The Straits Times, Singa- 
pore’s main English language 
newspaper, hag since initiated 
a defamation suit against Mr 
Jeyarelnam. Other infringe- 
ments had already led to fines 
by the courts. 

Mr Fred Zimmerman, editor 
of the Asian Wall Street 
Journal, said he had 
no comment on the Singapore 
action, which also names Dow 
Jones Publishing Co (Asia) Inc, 
Mr Stephen Duthie, the paper's 
Singapore correspondent, 
Singapore Newspaper Services, 
which Is part of Singapore 
Press Holdings and prints the 
Journal in Singapore, and Mr 
John Tan, manager of the 
Journal’s distribution agency in 
Singapore. 
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Money. You worked hard for it Of course it should work hard 
for you. 

’A lot of people have crood ideas about howto do ihat But when it 
comes to sheer breadth diknowledge, they cant touch your local 
newsagent 

Because your local newsagent has at your disposal Britain's most 
experienced and most reliable source of infonnatidn and advice for the 
private saver and investor. Investors Chronicle. 

It gives a weekly focus on personal finance in its Money Marrifor 
pages plus the essential news, analysis, comment and statistics on. 
companies and markets around the world. 

And for new investors, there's something edict Our newly 
launched "Beginners' Guide" series tells you step by step everything 
you need to know about investing and saving. 

Investors Chronicle. The trusted counsellor. 

Available every Friday. At your Iocalnewsagerit 
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Af inancial mastermind 
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wins vote 


'V, 

'Ji 


in 


Italian Senate 


EEC grain 
reform plan 
given mixed 
reception 


Senator in bid to save Soviet pawn 


BY REGINALD DALE. US EDITOR IN WASHINGTON 

FRIGHTENED young Jesse Helms of North Carolina 


A FRIGHTENED young 
1 Ukrainian seaman has become 
the latest pawn in pre-summit 
superpower diplomacy, and an 
unusual coalition of ■ American 
liberals and conservatives is 


sailors have to sail for the Soviet Union Then, in a second Inter! 


Helms’s 


agri- poena failed on Thursday night, departure. 


using every legal gambit to culture committee has taken tbe when the ship’s captain said . The saga began on the even 


on the ship again and the 
ministration declared tbe 




BY JAMES. BUXTON IN ROME 


Zy ivo Dawnay w Brussels tre t 0 save him from being unusual and controversial step that he was instructed by his mg of October wt. when Miro- r :L D 


•*’ MR BETTCNO CRAXFs Italian 
‘ * i iii J’ Government yesterday won a 
i -. v vote of confidence in the Senate 

' ■ r . * by a substantial majority. 

: ‘ V ■; The vote, which complements 
• -y* v that obtained ou Wednesday in 

•: '** the Chamber of . Deputies. 'was 

n Xh . won after Mr Craxi made a 
“if,. speech which assuaged ■ the 

«?. 7 anger he aroused among his 

<„•? V. coalition partners with his out- 
■,» " spoken remarks to Parliament 

O ' r . ‘ on Wednesday. 

,f - ?■ -• -The five-party coalition 

... . a*i headed by the Socialist Prime 

i'. v- M i n is ter is still deeply affected 

.7'. by tensions and mistrust result- 

^ n -'frig from the political crisis that 
. *■< ■ caused, Mr Craxi’s resignation 
tjQBj last month, and by his provoea- 

^ live behaviour this week. 

,T N ' Id a speech to the Chamber 

y*. of Deputies on Wednesday. Mr 

• Craxi said he did not contend 
r : - ... the * legitimacy ” of the armed 


EUROPEAN COMMISSIONERS »*£?«**■ 



SStZSSZZ „ Wft hb Genera meetfne with 


of subpoenaing the sailor, still Government not to accept until Slav Medvjd jumped 40 feet in- 
on board a Soviet freighter officials from the Soviet embassy to the Mississippi and swam 

m-.it> >ha MittiEcinni > j r nnhow in New flrlMns. annar- 


slav Medvjd jumprd 40 feet in- Mr Helms now says th: 
to the Mississippi and swam soon as the ship is at sea 
ashore in New Orleans, appar- Medvid is "a dead duck. 


SKwhW dta» for a wide- 1 Mr Mikhail Gorbachev: the loading grain in the Mississippi arrived from Washington, ashore in New Orleans, appar- iidwii 
SSnTreferm of the mana^l Soviet leader, just 10 days away, port of Reserve. Louisiana, to With the officials expected to ent y in search of political Jluie the ACLU agrees. 

ranging rezonu Ot tne Zu S j pM-irlant Boutin ic anrimislw annfsr nn f nnitnl "Hill on «m>'a Ixta, n,rtnw<-tr n map), asvluill. Of Mr HeiUlS S SCHatL 


leagues do not. 

'* What happens,’ 


Pnlicv /capi another tricky US-Soviet inri- US or repatriation 

^ , dent just days after tbe stranse Union. 

A confidential document out- affair of Soviet “double Meanwhile, the 
ling a new approach to defector.” Vltalv Yurchenko. Marshal Konev, i 


lining a new approach to 
restraining the Community’s 


w uudiu I lie M11U UCl«trc*» Hit if --7 . 11.. ci.. 

S or repatriation to the Soviet presematives of Congress, officials now admit the correct publican Senator Alan him 

Won. Soviet Government, ships crew procedures were not followed, of Wyoming. » a us ci 

Meanwhile. tbe ship, the and, possibly, the sailor him- he was returned struggling to is in the Soviet Union, or 


Marshal Konev. 


The US Senate has taken up rounded by boats. 


. is being sur- self. who. according to some ac- tlie ship, only to leap again soil in the Soviet Union, v 
ts. chartered by counts, has been held in irons into the Mississippi. ing to go back to the K 


3.5m grains producers proposes the case, and the sailor's cause Ukrainian - American group's US customs officials now say Forcibly recaptured, he was suddenly receives a subp 

the abandonment of a special j s now being championed both waving American flags and urg* they will enforce the subpoena again delivered to the ship, from the Politburo of the & 

progressive tax on surpluses— by arch - conservative Senator iag the entire crew to defect, by denying the ship permission This time in handcuffs. Union?" 

the so-called guarantee - - ...... - . ■ — 


Craxi: mending Ms fences. 


threshold and its replacement 

with a flat levy on producers. T\ _ _ 4_1_ X _ ll *■_- 
But this met with an I BA$)ff| Tflll ID 
equivocal response at its first JL/VllUJI - IUU MJUL 
reading by the 14-member Com- 
mission this wedL BY SARtTiA KENDALL IN BOGOTA 

Mr Frans Andriessen, tbe 

Farm Commissioner, had hoped £7! LE - 4ST 80 People are now missing. 


Death toll in Colombian siege rises to 80 


to win aonnwal for -the nanor known to have died in the President Betancur assumed 
“ - me paper Colombian Palace of Justice full responsibility- for the deci- 


the other coalition parties, on Thursday. 


struggle by 
Liberation 


Palestine especiaU 7 tb® Christian Demo- I But it is believed that some ended 


during a two-day siege which sion to reject negotiations with 


Thursday when the M-I8 guerrillas. He said he 


.although he did not believe it 


Organisation. 8 ® n l° r partners in the Commissioners, most notably soldiers blasted through the had consulted Colombia's former 

v-u- — Government. Lord Cockfield. expressed walls of the building to end an president as well as the candi- 




Two Sikhs 
on air eras! 
charges 


He pointed, out that Giuseppe 
Mazzfni, one of the leaders of 


would resolve Palestine’s nrol> a s ““ri* Protest doubts over whether fts afreroa- occupation by M-19 guerrillas. dates for next year’s presiden- 

lexn, . ’S" 0 ,™ Govet-oment of Israel, five- proposal of a so-called _ The assault took place after tial - elections and congressmen. 


GcJjgysrJ-aflmtq’aM 


Yesterday 


co-responsibility " levy would President Beiisario Betancur The government " continues to 


Craxi. saad prove a sufficient brake on refused to accede to the request offer bridges for reconciliation 


the- straggle for the unification ^ government wotrid keep output of about 40 guerrillas for radio and will rebuild them every 

of Italy in the 19th centnrv had “ scrupulously ” to the terms of The meeting ended inconclu- and television time to explain time they are destroyed by the 




plotted assassinations. 


last week’s agreement He also { sively, leaving the paper to be the movement’s aims as well as enemy,” he said. 


His remarks, which appeared f 3 ! 116 had not ?1* hed . *? de ^ ted again next week. 


*to equate Mr Mazrinl with Mr the memory of Mazzfru, _ _ 

Yassir Arafat head of the PLG but to recall that in. the document is to tackle grains Yesterday President Betancur Justice were five of M-lS’s 
contradicted a careful and P rotest of winning independ- surpluses which, it warns, will described the guerrilla opera- leaders. Only a year ago. when 
balanced statement on the eQce - “peoples are driven by this year add 20 per cent to the tion as an absurd tragedy that M-19 made a peace agreement 


Tbe aim of the discussion i peace process. 


nationwide debate on the 


Among the 40 or so guerrillas 
who died io the Palace of 


Yesterday President Betancur Justice were five of M-lS’s 


if. Palestine question agreed by desperation to use unorthodox cost of the Ecu 2bn (£L2bn) should not be allowed to stop with the Government one of 
,.V the five parties of the coalition cereals regime. the Colombian peace process. In than, Mr Andres Aim ares said 


• last week. The remarks gave The relatively conciliatory In its introduction, it points a speech to the nation he said' in an interview that “ M-t9 

— particular offence to the Repub- tone of Mr Craxj’s speech, and out that storage costs alone w Government could “ not • would not fire another shot” 

^-lican Party, which considers his specific remarks about the would surpass Ecu 3bn (£1.8bn) afford to negotiate the umiego- A hostage claimed Mr 

s itwiif r f>io heir to MazzinL The Middle Blast question, though by 1991 if action is not taken ttable in tbe shape of the Almares shot the President of 

' ■ - - . ... , . _ _ ---.-J -A. miintnV rfumnmf . orfltn- CnnMMA iw. 



party hid also pulled out of the hardly likely to be appreciated j rapidly. 


coalition 


. UA LUC -rr- — i r- — # - i *. 

Craxi's in Israel, were just enough to But shortly thereafter, it 


country’s democratic institu- the Supreme Court in cold 


A Colombian army tank batters down the door of the 
Palace of Justice. 


handling of the Achille Laura satisfy b is coalition partners abandons the option of price 


By Bernard Simon m Torontc 

TWO SIKH activists livin 
Canada appeared in court u 
heavy security' on Vauoo 
island yesterday on vai 
charges stemming from the 
truction of Air India flight 
off the coast of Ireland 
June, and an explosion a 
hours later in a bac 
handling area at Tokyo's N 
Airport. 

Charges laid against the 
men, Mr Talwinder Singh 
mar and Mr Inderjit S 
Beyat. include illegal posse: 
of explosives and making 
plosives with the intentio 
endangering lives or eai 
serious damage to prop 
They were remanded in 
tody until a bail hearing 
Thursday. 

Canadian police appeal 


hijacking. 


who on Thursday insisted on a 


" '* v !\l Tlisj 


Mr Craxi’s remarks amounted major retraction of his state- 
to a gesture, of contempt towards meat of tbe day before. 


But shortly thereafter, it J . ^ood during the sjpge. Some ‘ Canadian police appeal 

abandons the option of price . A” rebels were killed in of me guerrillas who took part movements, has stopped all dis- mitment to ceasefire agree- have rstablished a link het) 
cuts, favoured by some member g»® assauit which left the m the attack on the palace had cussions with M-19. The com- ments. rhe A^ IndK crash uhich k 

Palace of Justice building a been amnestied by the authon- mission will continue to work M-lfl's attacks have however, *»q npnD i p anf i ,u P PXD i. 
r 1 11 ■ ■ . . _ ■ P 2 ® 1 °f rubble. Many of the ' ties. for neace with the Soviet-line cast serious doubts on the Gov- Tokyo emanating from 


l:\n j 

* t 3 J 


Lufthansa faces strike 
as pay talks fail 


BY PETER BRUCE IN BONN 


ALMOST a third of the work- separated by only DM 75, union 
force at Lufthansa,, the West officials have begun to invoke 


German national airline, were a “question of- principle” 
poised to go on strike yesterday since talks broke down. The 


following tiie collapse of pay- two . sides have also failed to 
and-oonditions talks between agree on a •. new deal ' for 


Iit i fti piHjtt management and workers wanting • to retire 
■ -one .of the country's.-- biggest early. * ■ • 




public-sector 

OTV,— 


unions, 


. The airline said yesterday it 
would go ahead and pay tbe 



pue or ruDOie. Many of the uk. for peace with the Soviet-line cast serious doubts on the Gov- in emanatin" from 

bodi« are proving difficult to The peace commission re- Revolutionary Armed Forces of eminent's peace policies and nan& loided off a CP Air i 

identify and some judges and sponsible for negotiating agree- Colombia fFAKC) and other put the military in a strong pos- from Vancouver 

palace employees are still meats with Colombian guerrilla groups that have shown a com- ition. h a „„, pp * handlers ■ 


Pinochet removes army general from junta 


BY MARY HELEN SPOONER IN SANTIAGO 


PRESIDENT Augusta Pinochet political murder. General Canessa's designs- Over the years Gen Pinochet “'The isb'ootetrong Sikh 

has removed General Cesar Tbe two changes represent tion was accompanied by four has consolidated his control munitv in Vancouver has d1 

Benavides, the army’s rep re- the most si gnifican t shake-up in other army promotions, includ- over the army by carefully an active role in prom 

sentatlve to the ruling four- President Pinochet’s 12-year ing the appointment of General placing only the most loyal separatism in India, 

man junta, replacing him with rule. Santiago Sinclair, the former officers in strategic posts close 


Over the years Gen Pinochet 


Two baggage handlers • 
killed in the Tokyo explo 
The Air India flight origir 
in Toronto. According to 
reports, tickets with con: 
tive numbers were houghl 
the two flights. Although 
ticketholders checked bag 
on the flights, neither boa 
tbe aircraft. 

The 150,000-strong Sikh 


man junta, replacing him with rule. 


General Julio Canessa, the army. . .An official army communique Secretary-general to the Presi- to his command. 


ISESSSSSJSmJwTS: “1“ _ Benavides would dmt to *• Pgjt of . The importance of ehoonng 


would go aheaaannpay tne anterest groups as a s * d eredunqaestionaWy loyal to occupy a “post of exclusive vice-commander. Both generals tlv llh , h _ 

The OTV leadership decided rt had_ offered,^ lp^an &*tes aid ante^ grou^, as a the regime. _ confidence” under the Presi- Canessa and Sinclair have com- *** n ? ht . coUabo ? t °5 S ?“ 


Work days lost 


rf Some 109.300 woridng 
were lost because of stri] 


VA V icaucisutj/ uctwcu -- --- . rmrt«> to tarklp the nroblem . , commence uuaer me rresi- uraessa aoo oiact«r nave ewa- - . , __ were iw 

late on Thursday .night, to call . a^wTcmtredurtion ■ appointment, announced dent, but did not specify what pleted more than 40 years of in recent months as Australia during July, 


to win . agreement on sharing official insisted the union’s ™rSf£r«»SS^ 
out DM40m fflOjam) available decision meant a strike would coste.under cwitroL 


military -police force resigned had circulated for weeks, active service at the behest of regime's slow timetable for a tics yesterday, AJP-DJ 


out DM40m,(£X0Jam) available decirfon meant a strike would am,d a scandal implicating 14 prompting official denials. President Piuochet. 

for profit-faring from 1984. go ahead but was unable to say L.SfffSl, of *“* officers in a triple 


return to civilian rule. 


from Sydney. 


had failed. 

~ Lufthansa’s offer of DM 850 


when or what form tire action JMjpnty of arable farms to 


would take. 


Lufthansa said it was well eludes. 


bankruptcy, the paper con- 


plus 6 per cent of a worker’s prepared f„ a strike, of OTV It also goes on to rule out 


1 monthly .income, meaning an members and would -not be the alternative strategy of intro- 
! average DM 1,025 payout, has forced to stop fljdng. during production quotas on 


been rejected by the unions 


members 


with farmers, both as administra- 


•who have been demanding a T«fthat>«i tinly nMdntexanc e tively difficult and for tending 


i flat payment of DM 1,100. 


and' despatch staff, last went ( to eliminate incentives for 


Although the two sides are on strike for 10 days in 1971, ) fanners to produce efficiently. 


Biggest Greek 
car assembly 
plant to close 

By William Hall in New York 


British AssetsTrust 


NOWADAYS, THIS 
SQUADRON LEADER 
CRIES 


Instead the papW opts for a GREECE’S biggest car assembly 
series of measures centred on a JJEJ _ *L . S? 


party next ywfoumaing.deoi- 
ducer tan on outpoL This, it S” £? 


PUBUC LIMITED COMPANY- 


t. - tarer. to stop assembUng rare 


producer to market realities.” 
All but abandoning the possi- 


^ era smaU price cuta. ^ ^Fere 


in the country, because it is 
more efficient to import them 


DIVIDEND RECORD 1974-1985 


DIVIDEND GROWTH GOAL 


document claims 


General Motors, whose Opel 


“ a*** payments by th* L &rmer tave ^ as ^ mhle ^ 


I I mmh i 


To Beat Inflation 



DKXwasoneofthefostofihe 

W.VVEtfwutlimandhBSpft&e 
fi» fires ottiwtoniwAlhae 
teen much wwse. 

After the Batllerf Britain. 6-it 


«e dfiaent contract hi Greece since 1981, 


* 030 ^ er ^ te reduction in oonfirmed yestdtiay that it was 


«fes*smOesertlfffira^Harefe 
plane wsstftty a German 8F . 
stel He spent the restofthe war 
n a prisonteriw hospital. . . 

A nae man, a very brave man. 
Not the sort to burets* tears, but 
yet he ttoes so, cowering hto a 
comer A aw urwperied noise, 
ftrfi-n tte wis ortaod never 
wibe,(M£ 

The BtSenrices Merttal VWtare 
Socfoy esdgtsto tokaferamto 
helipeopfetio R_ Rn. Man wflft 
mintfe danopel ta service rt 

thet Country Rtei who need our . 
_ Wpwiftdaf4MlayM^.Men . 

who need ashettarai place in wtifch a he Maowho, atlheMQraast; need our help if? 

KCinglheffCOrTErteraittemert . . _ ... . . 

Vfe camet work lor ftase men wttnutiwtf help.TlBdtiJtisw«dteaBof®.a 


Institutional prices.” 

It suggests that tbe rate of 
levy could be set annually, 
taking account of the state of 
the world market 
Moreover, in perhaps its most 
controversial passage, it argHes 


not going to renew the assembly 
contract with Greece’s commer- 
cial automobile company when 
it expires at the end of the 
year. 

It expects assembly of its 
Opel care, the topselling car 


Between T974-T985,tfte purchasing power 
of British Assets Trust’s ordinary 
dwktend has risen 


that tbe guarantee threshold 2z> tbe Greek market, to finish 
system that automatically hy the end of next March. 


triggers price cuts after Com- 
munity production passes a cer- 
tain level should be dropped. 


Last year. General Motors 
sold just under 10,000 cars in 
Greece and the bulk of these 


In later passages, the paper have been supplied from an 


goes .on to propose: 


assembly plant 17 miles north- 



•>Hy< 



5S - 


W5 1376 

vn7' 


by 68 % 


► Tbe granting of Community west of Athens. The plant has 


aid equal to the cost of export I a capacity to produce 14,000 


subsidies for grain sold for I cars a year on 'a two-shift basis. 
*• i of rim ncncti crrrnk J ^ ■ ■ _» — ■ ■ - 


“alternative uses” such as bio- 
ethanol production; - - 


General Motors said yesterday 
that it made “ more business 


Exemptions from co-respon- I sense ** to supply tbe fun range 


ability levies of the first 25 I nf Opel cars from its other 


rec-souics imiffflL uj€LFfl&€ soaer/J 

I nQNWW HOUSE, TfEROUHW.WMBLSlQiSMnSVLTBinSlS OB I 
! WBaae&rigictoSBrfiiwcteBaiMRirgagglcaaraL^ ... j 


{ Mane <BUXX LETTS**-. .™—— - 

Address — — “ — - — — — ~r~r 


tonnes of each, termer’s overseas plants. 

production: ■ 

• Stricter quality criteria __ _ . ■ 

allowing a 5 per cent premfom f n rfris h CDlTeilt 

on rmaranteed prices for Ugh- 

for Tari^y account balance 

aimed at favouring higher imnrATPfi 
grades prices. UU|HUTC3 

But it is the basic orientation By David Bardnrd in Ankara 
towards co-responsibility and 4 _ 

away from rigorous ■ price JURKEys current 


Turkish current 
account balance 
improves 


By David Bardnrd in Ankara 


restraints that will form the I ^ aDce improved mote rapidly 


centre of tbe ensuing debate. 


UNRESERVED UQUIDATION AUCTION 
PERSIAN CARPETS, RUGS & RUNNERS 

and other handmade oriental rugs, 
being PLEDGES NOW FORFEITED, AND ORDERED FOR ” 
IMMEDIATE AUCTION BY MERCHANT BANK 
HAMILTON SOMERSET (LONDON) im 


All bales will be remowed from AGE SHIPPING LTD and other poirts at 
H M. Customs Bonded Warehouses for convenience of sale; and will be sold 

■ • piece by pieced: 


HILTON INTERNATIONAL HOTEL, KENSINGTON 
HOLLAND PARK AVENUE, LONDON Wl V 
on SUNDAY lOth NOVEMBER at 3pm 


Viewing Awn 1pm- Laige portions of the coOection are of extremely 
tit^iquafity-setdom seen on tiie market today. 


.. Payment cash, cheque or aH mafor credit cmiSs. 

.A VifeBesIqy Brisooe&RartnefS-tkl, VtAIVtQ New Bond Sired. London W1. TS: Ot-493 4579. 


than expected during the first 
eight months of this year, with 
the deficit falling to $244m 
(£l74m) from $458m. 

-A sharp rise in tourism's net 
earnings and the remittances 
from workers abroad, together 
with a surge is exports during 
August, was responsible. 

The current account deficit 
is now expected to fall to ' 
around 5800m by the year end 
compared with $1.4m in 1984. 
The improvement is particu- 
larly striking because it comes 
at the start of the "hump” 
years in Turkey’s debt repay- 
ment schedule. So far this year, 
interest payments alone have 
risen to $1 Jbn. 

However, Turkey’s ' baric ' 
balance deficit (requirement for 
foreign finance) has risen in 
the same period to $8SIm com- 
pared to 5640m daring the same 
period last year because of die 
burden, of principal . repay- 
ments. 


Primary objective, income growth without capital 
sacrifice. As you’d expect from Number One t 
Charlotte Square, objective achieved. 

British Assets results again of earnings and dividends 
prove the company’s policy of increases as well as capital 
investing only in companies growth in each year. £1000. 

with good prospects for invested in 1 9 74 has not only 

dividend increases. provided growth of income 

This strategy and its ' in excess of inflation, but 


implementation has 
resulted in eleven years 


wORY 

A- nr tot tr~ Y Uifl 


is now worth 
approximately £8500. 
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= INVESTMENT MANAGEMENT WORLDWIDE. 

One charlotte square . Edinburgh eh2 4 DZ • telephone 031-225 1357. 
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Burton sheds Debenhams’ 
head and seven directors 


BY MARTIN DICKSON 


Mil ■ .EGBERT THORNTON, 
chairman - of Debenhams, and 
seven of bis 10 fellow executive 
directors, are to leave the de- 
partment stores group in a 
management shake-up following 
the take-over by Burton Group 
in August. 

Their departure will mean a 
sizeable “golden handshake bill 
— possibly in excess of £lm — 
since all are on service con- 
tracts of varying duration. 
Burton declined to discuss the 
issue yesterday. 

• They will be leaving in 
January at the end of a five 
month handover period. 

Burton is retaining only two 
executive members of the old 
board in a team of nine being 
established to run Debenhams’ 
67 department stores. They 
are Mr Kenneth Marks, who 
becomes director of the home 
section 'and Mr P. Carr, who 
will be in charge of menswear 
and' services. 

Mr Edward Rayne. who was 
also on the old Debenhams 
board, will continue as execu- 
tive chairman of Harvey 
Ni cho ls, the Knightsbridge de- 
partment store, and various 
Debenhams shoe companies, in- 
cluding Lotus. 

Mr Ralph Halpem, Burton’s 
chairman, will become chair- 
man of Hamleys, the toy shop 
in London’s Regents Street 
owned by Debenhams, where 



Robert Thornton: set for golden 
handshake 


the existing management will 
remain. 

The Debenhams executive 
board members leaving include 
Mr Eric Crabtree, the deputy 
chairman. Mr David Hillyard, 


Kenneth Bishop, a director of 
a large number of subsidiary 
Debenhams companies. 

Burton is establishing a new 
financial services sector 
organisation, headed by Mr 
Michael Wood, the group finance 
director, which will bring to- 
gether Debenhams large credit 
card operation, Welbeck Finan- 
cial Services, and Burton's own 
credit card business. 

The new department stores 
board will join Burton’s exist- 
ing two major divisional teams 

— menswear and wo menswear 

— in reporting to the main 
board, Mr Rayne will report 
directly to Mr Halpern. 

A property and shop develop- 
ment grouping is also being 
established. 

Burton yesterday declined to 
comment on Press rumours that 
it might be preparing to sell 
Harvey Nichols and Hamleys to 
House of Fraser, the depart- 
ment stores group. It dismissed 
such reports as “unattributed 
and speculative. 

Other members of the new 
department stores board 
include Mr G. White, formerly 
with Burton’s womenswear 


Rolls-Royce 
privatisation 
plan outlined 
by Minister 


Further allegations over JMB collapse 


BY IVOR OWEN 


-J- 


By Michael Donne, 
Aerospace Correspondent 


the finance director, Mrs Helen sector, who becomes managing 


Robinson, responsible for group 
style, Mr Andrew Noble, Mr 
Steve Quinn, Mr Brian Richman 
and Mr Nicholas Webster. Also 
going are Mr John Seth, a non- 
executive director, and Mr 


director of stores operations, 
and Mr J. Hanna, also from 
Burton womenswear, who 
becomes managing director 
responsible fdt Debenhams 
womenswear. 


Air crash compensation agreed 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


COMPENSATION running into 
“millions of pounds” is expected 
for the relatives of victims of 
the Manchester air disaster on 
August 22. when a British Air- 
tours Boeing 737, taking off for 
Corfu, caught fire, killing 55 of 
the 137 passengers and crew. 

Lawyers representing rela- 
tives of the victims — with 
legal representatives of British 
Airtours. Boeing and Pratt & 
Whitney (maker of the air- 
craft’s engines) — have been 
busily seeking an out-of-court 
settlement in recent days. 

Mr Roger Pannone, spokes- 
man for the lawyers represent- 


ing the relatives, said yesterday 
that an agreement had been 
reached. No figures would be 
released immediately but “com- 
pensation will be very substan- 
tial,” he said. 

“I am very pleased. Any- 
thing that produces a settle- 
ment, which means that people 
don't have to wait a long time 
and go to litigation, is very 
good." 

If the settlement had not 
been achieved, litigation was 
likely in the US courts, which 
would have meant months, if 
not years, of waiting for 
recompense. 


Later, it was stated on behalf 
of the parties involved that a 
settlement formula had proved 
“ acceptable to the leading 
insurance underwriters of 
British Airtours, Boeing and 
Pratt & Whitney. 

“ The next stage before final 
settlement is that the formula 
will be put to the other insurers 
involved. 

“ Simultaneously, the steering 
committee will be advising 
claimants and their solicitors 
that the terms, deatils of which 
cannot at this stage be revealed, 
are fair and reasonable, and 
should be accepted.” 


Changes on 
board at 
Memcom 


By Martin Dickson 


MEMCOM International Hold 

ings, a manufacturer of 

electronic filing systems, is re- 
organising its board following 
the resignation of both a non- 
executive director and its 

merchant banking financial 

adviser because of disagreement 
about management structure. 

Mr Ben Owens, currently the 
chairman and chief executive, 
is to become president, devoting 
more of bis time to research, 
sales and marketing. The com 
pany is looking for a new chief 
executive. It has appointed Mr 
Keith Whitten as non-executive 
chairman and Mr Nigel Eldred 
as a non-executive director. 

The change comes two 
months after Memcom, which 
was listed on the Unlisted 
Securities Market in February, 
warned that it was likely to 
make a significant loss for the 
half-year to the end of 
October. The company had pre- 
tax profits of £l.lm in the year 
to April. 

Memcom announced yester- 
day that Mr Ron Marler, a non- 
executive director, had resigned 
because of “a divergence of 
views and, ultimately, disagree- 
ment over appropriate measures 
to be taken to strengthen the 
management and business." 

Mr Robert Fleming, the com- 
pany's merchant bank adviser, 
has also resigned. Mr Fleming 
declined to comment yesterday 
but Mr Keith Whitten, the new 
non-executive chairman, said 
'that both the bank and Mr 
Marler had expressed similar 
views about the company's 
management structure. 

Following their departure, 
the company has itself decided 
on substantial board changes. 


Miller expected 
to be re-elected 
as Lloyd’s chief 


By John Moore, 
City Correspondent 


MR PETER MILLER, chairman 
of the . Lloyd's insurance 
market, is expected to be re- 
elected by members of the 
ruling -council next week. 

Mr David Coleridge, one of 
the three deputy chairmen of 
Lloyd's and head of Sturge 
Holdings, one of the largest 
underwriting agencies in the 
market, is likely to step down 
and Mr Michael Cockell, a 
member of the council and an 
underwriting agent, is expected 
to be elected as a deputy chair- 
man. 

The changes were decided by 
an executive committee of the 
Lloyd's council, formed of 16 
working members, in the last 
few days. The 16 working 
members on the committee 
form the core of the Lloyd's 
ruling council of 28 members. 

Mr Coleridge’s agency com- 


Covent Garden to be 
hit by musicians’ strike 


BY OUR LABOUR STAFF 


ALL OPERA and ballet per- 
formances at the Royal Opera 
House, Covent Garden, have 
been cancelled from next 
Tuesday over a pay dispute 
with the resident orchestra. 

Sir John Tooley, general 
director of the opera house, 
said yesterday there was 
“always a risk” of the shut- 
down becoming permanent. 
Budgeting was “ hand to 
mouth " and the closure would 
cost up to £200,000 a week in 
lost revenue. 

The 112 members of the 
orchestra, members of the 
Musicians’ Union, have claimed 
a 10 per cent pay rise and a 


one-week mid-season break. 
They have rejected an offer of 
7.5 per cent 

Interviewed on BBC Radio 4, 
Sir John said he sympathised 
with the musicians and would 
like to pay them more, but 
“ there is just a point beyond 
which you cannot go in estab- 
lishing a wage settlement” 

The orchestra, which is said 
to earn overtime and other 
benefits adding about 30 per 
cent to the basic wage of £195 
a week, has voted for a strike 
from next week. The opera 
house is offering refunds to 
ticket-holders but is continuing 
to take forward bookings 


THE GOVERNMENT has re- 
affirmed its intention to pri- 
vatise Rolls-Royce, the state- 
owned aero-engine manufac- 
turer. 

Mr Geoffrey Pattie, Min- 
ister for Information Tech- 
nology, who also has respon- 
sibility for the aerospace in- 
dustry, said in a written par- 
liamentary answer that the 
move had been decided on 
after advice from merchant 
bankers Samuel Montagu, 
the Government's financial ad- 
viser on the matter. 

Mr Pattie said that the Gov- 
ernment would reregister 
Rolls-Royce as a public lim- 
ited company. 

“ Preparatory to reregis- 
tration, Rolls-Royce will 
apply to the court for con- 
firmation of a reduction of 
capital under section 135 or 
the Companies Act A 
resolution to reduce the share 
capital was approved at an 
extraordinary meeting of the 
company on November 7. 

Mr Pattie said the reduc- 
tion would take the form of a 
cut from £1 to 25p in the 
nominal value of each of the 
600m authorised shares, of 
which 508m are issued. 

“ This will reduce the 
nominal value of the issued 
share capital by £381m to 
£I27m. Of the reduction, 
£3 72m will be utilised to 
eliminate the . company’s 
deficit on distributable re- 
serves at December 31, 1984. 
The balance of £9m will be 
credited to a n on-distribut- 
able reserve.” 

Mr Rattle said that Rolls- 
Royce 'operated at present 
with assurances — first given 
on February 22, 1973. and 
confirmed by successive gov- 
ernments — that the Govern- 
ment would ensure that the 
company’s debts would be 
met in the event of a liquida- 
tion. 

“The Government intends 
to ensure that on privatisa- 
tion. Rolls-Royce will have an 
appropriate capital structure 
for such Government assur- 
for it to operate In the pri- 
vate sector without the need 
ances. I will make a further 
announcement about this in 
due course,” Hr Pattie said. 

The last Rolls-Royce finan- 
cial statement, revealed that 
in 1984 the company earned 
a profit before tax of £26m. 
compared with a loss of - 
£114m or 1983. In addition, 
net borrowings were reduced 
by £94m. 

Rolls-Royce is part of a 
growing list of aerospace 
activities which the Govern- 
ment intends to returns to 
the private sector. Included 
are British Airways (with 
privatisation likely next 
summer), the British Air- 
ports Authority (some time 
late in 1986 or early 1987), 
and Short Brothers of 
Northern Ireland. 


; FURTHER allegations that 
] fraudulent transactions led to 
. the collapse of Johnson Matthey 
j Bankers (JMB) in September 
| last year were made by Mr 
j Brian Sedgemore (Lab, Hackney 
; South and Shoreditch) in the 
I resumed debate on tbe Queen's 
Speech in the Commons yester- 
day. 

He accused the Bank of Eng- 
land of allowing nine months to 
elapse after it acquired JMB 
before Calling in the Fraud 
Squad and said “such scanda- 
lous conduct" of itself war- 
ranted the resignation of the 
Governor. 


He said the police had been for Overseas Development, -W.- ; 
provided with the transcript of jected “ with Contempt > Me 


ing and film magnate. 

2 ? a ‘ tapT recording" in ~wtuch ' Mr Sedgcmore’s allegations about t 

prehend u-JMB^goes bust and Fj ^ - adm i ts t0 the fact that the Governments role % ^ 

— - - he is regularly engaged in JMB affair. . • . -■ 

black market currency deals in He described the charee tta^ 
Nieeria” the Chancellor of Jftq. Ex- 

Mr Sedgemore claimed that chequer was -perwting .-tfe 
Mr Galpin told Mr Fraser to course of justice as hteegw*:.; 
“ keep his head down for three and recalled 
years/* and that he would then Lawson already^ fold Sr 

be able to return to banking. " “ 

He said the Fraud Squad had 


one year later David Walker, 
an executive director of the 
Bank of England, is describing 
the conduct of Mr .Rodney Gal- 
pin an executive director of the 
Bank of England, as ‘ daft and 
Inexplicable 

“The Governor of the Batik 
of England is in a panic; the 


Chancellor of the Exchequer is discovered that Mr Fraser had 


Mr Sedgemore ran through a 
catalogue of charges involving 
black market currency deals in 
Nigeria, the sale of a property 
in Chester Terrace, next to 
London's Regents Park, at below 
its true market value, and the 
tangled dealings between the 
Bank of England and Mr Mah- 
moud Sipra, the shipping, trad- 


perverting the course of justice; 
the director of public prosecu- 
tions is in a muddle; and the 
Export Credit Guarantees 
Department cannot explain how 
it was ripped off” 


Mr Sedgemore aleged lthat 
Mr Ian Fraser, a director of 
JMB, had been running. around 
for months “ trying to plug the 
gaps of his own and other 
people's crimes — that Ties at 
the door of the Governor of the 
Bank of England.” 


a couple of mistresses who 
needed expensive entertain- 
ment and that Mr Sipra had 
stated that Mr Abdul Sharaji 
had provided a fiat for Mr 
Fraser in Mayfair. 

Mr Sedgemore maintained 
that the information he had 
disclosed to Parliament made 


Sedgemore: “If there are-auy.u 
matters for the police to pursue;- 
I am confident they wiKd0.4k.V- 

.The debate will ** 
on Monday. "V: 

The Bank of -England said /. . 
last night that it would reserve 
any comment on Mr Scdgo- 
more’s allegations until it Asd/ 
received a copy of Hansard. Mr ' 
David Walker, the executive . .. 
director who is also chairman 


.T- 


STdS 2rTSHr«53 of JMB. has alrea dy denleJ tn t - 


inquiry into the events leading 
up to the collapse of JMB, 
,J irrefutable.” 

Mr Timothy Raison, Minister 


letter to Mr Sedgemore . that _ 
Bank officials were Involved In- ' 
any crime or fraud conspiracy 
with regard to JMB. . >V L 


Attempt to limit Gomba receivers 



BY RAYMOND HUGHES, LAW COURTS CORRESPONDENT 


AN ATTEMPT to limit the 
powers of receivers appointed 
by Johnson Matthey Bankets to 
companies in the Gomba Group 
failed in the High Court yester- 
day. 

The restrictions were sought 
by 18 companies in the group 
and by its founder. Mr Abdul 
Shamji, wbo complained that 
the receivers — two partners in 
the City firm of chartered 
accountants Price Waterhouse 
— were dismembering the group 
and destroying its business. 

The court was asked to freeze 
the receivership pending 
Gomba’s application, likely to 
be heard in about two weeks, 
to have the receivers, appointed 
by JMB under a debenture, 
superseded by Mr Ian Bond of 
Deloatte Haskins & Sells as 
court-appointed receiver. 

Such an appointment would 
continue until judgment in an 
action, recently started by Mr 
Shamji. to seeking a declara- 
tion that the Price Waterhouse 
receivers were wrongfully 
appointed and should be re- 
moved, and to seek damages. 

Refusing to impose any re- 


strictions. Mr Justice Hoffmann 
said that if the receivers were 
to damage tbe group, Gomba 
could be adequately compen- 
sated by an award of damages. 

If, however, JMB were 
damaged by restrictions that 
stopped the receivers realising 
Gomba assets, the bank would 
have no effective remedy, 
Gomba’s counsel having con- 
ceded that any undertaking it 
might give to pay damages to 
JMB would be worthless. 

During the hearing yesterday 
it emerged that: 

• Gomba Group’s total in- 
debtedness to JMB is about 
£21m. 

• Gomba’s valuation of its 
underlying assets is about £30m, 
and that figure is disputed by 
the receivers. 


Holding s, a Jersey company and 
the ultimate group holding 
company. 

The judge said that, on Sep- 
tember 28, JMB had agreed that 
if payment were made within 
21 days, if would accept £14.8m 
and a £2m promissory note 
fr o m Mr Shamji instead of the 
£21m. 

The agrement also provided 


It argued that its ability tp , 
do that depended on the eon-; 
tinued existence of the group 7 . , 
in its present form. -■ m \\ - • 

It wanted the receivers, who V 
had already sold some Gomba 
assets, ordered not to dispose. 1 ., 
of any . others, not to dismiss 
Gomba employees, not to caH 
inter-company or group loans, ; 
and not to do anything to p re=r . 


that for the 21 days to be ex- j u dj ce the interests of Gomba 


tended by 14 days, if JMB were 
satisfied that Gomba 's negotia- 
tions with Lnrboo for the re- 
financing of the group were 
going well. 

When the 21 days had ended, 
JMB decided the negotiations 
were not proceeding expedi- 
tiously and so took the view 
it was not obliged to grant the 
14-day extension. JMB 


companies, creditors, _ guarah- s _ 
tors or shareholders, including. '' 
the exercise of voting rights. v ' 

Gomba claimed that Mr ^ 
Bond's view was that the group - 
could be run as a going con- j 
cern, without detriment to credj- '. 
tors, on the basis of a £17JMXw 
loan that was available. V 

The receivers said they were \ 


receivers. i-t-aay exieusiuii. uutD -me r j i” f 

JMB has issued a writ appointed the receivers, who engaged in a number or deli- l 

against Mr Shamj i . claiming had been since in substantial rate negotiations^ wl^cn^woplB 


£5m under his personal guaran- 
tee that was part of the security 
for loans to the group. 

• Mr Shamji- is in contempt of 
court in having failed to meet 
a court-imposed deadline for 
disclosure by him personally of 
details of the assets of Arya 


control of the group. be hampered if restrictions 

Gomba alleged that JMB had were imposed on their powers, 
broken the September 28 agree- Also. JMB’s ability to realise 
ment and claimed that it its security could be damaged.^' J 
(Gomba) was still entitled to All in all, the judge concluded; . 
redeem its debt to the bank by it would not be right for. him 
paying £14.6m and giving the to interfere with the conduct nr 
£2m promissory note. the receivership. 


Public borrowing set to rise 


BY PHILIP STEPHENS. ECONOMICS CORRESPONDENT 


THE TREASURY is expected spending target of £134.2bn this 
to revise upwards its forecast year, even though its £5bn con- 
fer public borrowing this year tingency reserve has been 
in response to. falling revenues, depleted by spendings over- 
from North Sea oiL runs in several sectors. 

Mr Nigel Lawson, the Chan- Revenues/ however. 


-are 


BP Oil chief named 


BY MAX WILKINSON, RESOURCES EDITOR 


MR DAVID KENDALL, the 50- 
year-old former finance and 
planning director of BP Oil, was 
yesterday appointed managing 
director, the company 
annoupccd. 

Mr Kendall, who has been 
acting managing director since 
the recent death of Mr Ian 
Walker, joined Sbell-Mex and 
BP in 1963 and moved to BP 
In 1968. He has been managing 
director of BP companies in 
New Zealand and the South 
West Pacific before returning 
to the UK as planning director. 

An accountant by training, 
he has been closely Involved in 
the tightening of financial disci- 
plines during the internal 


restructuring of BP in the last 
few years. He also takes a 
strong interest in marketing 
•and has stressed the importance 
of this in the consolidation 
phase which he sees ahead. 

He is married with four 
children. 

• Lindsey Oil Refinery owned 
equally by Petrofina UK and 
Total Oil Great Britain yester- 
day announced it is to go ahead 
with a £20m project for refining 
materials designed to eliminate 
lead from petroL 

These are Methy Tertiary 
butyl ether and tertiary amyl 
methyl ether. The plant wtil 
start production in 1987. 


Bids made for 
ailing aircraft 
manufacturer 


By Our Aerospace Correspondent 


SEVERAL formal bids were 
made yesterday for Edgley 
Aircraft, the manufacturer of 
tbe Optica light surveillance 
aircraft, now in receivership. 
Details were not disclosed 
however. 

One bid was made by Mr 
W. Pnrbrick, the company's 
former sales and marketing 
director, wbo was among the 
240 employees made redun- 
dant when Edgley was taken 
over by the receiver last 
month. 

It Is thought that Mr Pur- 
brick’s bid was one of four 
made to Mr Chris Barlow, the 
receiver, before yesterday’s 
9 am deadline. ' 


cefior, is due to review the out- 
look for - the 1985-86 public 
sector borrowing requirement 
(PSBR) in Tuesday's Autumn 
Statement on the economy. 

The expectation in Whitehall 
is that the Treasury's latest fore- 
cast will show borrowing at 
perhaps £lbn higher than the 
£7.1bn predicted in the Budget 
last March. That would be in 
line with the forecasts of most 
City economists. Who expect 
a PSBR of between £Sbn and 
£8.5bn. 

The Government still confi- 
dent that it will stick it its 


likely to be hit by the fall in 
oil prices and by the rise in the 
sterling/dollar exchange rate, 
both of which will reduce the 
Government’s receipts from the 
North Sea. 

Mr Lawson predicted In the 
Budget that revenues from the 
North Sea would total £13.5bn 
this year, but many independent 
forecasters believe that that 
figure has now fallen by at least 
£2bn. 

Some of the shortfall will be 
offset by higberthan-expected 
revenues from income and 
indirect taxes, but the balance 


will have to he made up from 
an increase in borrowing. 

• Mr Kenneth Baker, the 
Environment Secretary, wbo 
this week won extra cadi from 
the Treasury for housing 
repairs, yesterday rejected the 
suggestion that there bad been 
a battle between ministers 
over spending policy. 

Speaking in Surrey, Mr Baker 
said the public should ignore 
press speculation about “White- 
hall in-fighting and blood on 
ministerial carpets.” 

The increase in provision for 
public housing renovation, he 
said, was a collective decision 
fully in line with the Govern- 
ment's determination to stick 
with its overall public expendi- 
ture total. 


‘Keays was J 
burgled to 
protect PM* 


Mixed response to parental leave plan 


BY DAVID BR1NDLE, LABOUR STAFF 


PROPOSALS to extend to the 
UK the right of parental leave, 
common elsewhere in Europe, 
have been rejected unanimously 
by employers responding to 
Government consultation. 

All 30 responses by 
employers or their organisa- 
tions rejected the proposals in 
a European Commission draft 
directive. Two- thirds of them 
did so primarily on the grounds 
of the increased costs implicit 
therein. 


However, all 11 responses by 
trade unions or employee 
organisations were in favour of 


parental leave legislation, as 
were 15 of the 17 comments by 
statutory, professional and 
voluntary groups, and those of 
the 25. of the 30 individuals 
who responded. 

Ministers have not concealed 
their distaste for the draft 
directive, which envisages a 
right throughout tbe EEC for 
the father and mother of a child 
to take three months leave 
from work to care for it before 
the age of two. 

Announcing the results of the 
consultation yesterday, Mr 
Peter Bottomley, a junior 


m 


employment Minister, said 
a written parliamentary answer: 
“We believe these matters are 
best pursued by voluntary 
negotiations between employers 
and employees and tbat legisla- 
tion of this nature would be 
damaging to the prospects for 
jobs.” 

Most responses favouring 
parental leave legislation 
argued that it would facilitate 
equal opportunity by helping 
mothers to pursue a career 
while caring for a child, and 
by encouraging fathers to 
greater participation in child 
care. 


Arthur Sandies on the fears of independent travel agents caused by direct selling of package tours 

Thomas Cook moves to the frontline in the holiday price war 


THOMAS COOK’S decision to 
go direct” with its package 
tours — selling them 
exclusively through its own 
shops — is not just the latest 
twist in the holiday price war. 
It also fulfils one of the worst 
nightmares of the independent 
travel agents. 

Direct sale travel accounts 
for a large percentage of the 
British holiday market — how 
large is guesswork but large 
enough to give retail travel 
agents sleepless nights. 

With Thomas Cook showing 
the way, many in the industry 
woryy Thomson will ’follow 
suit. The implications for 
retailers are considerable’ since 
it is Thomson to whom travel 
agents look for more than a 
fifth of their package commis- 
sion Income. 

It might be said that Thom- 
son has already made prelimin- 
ary' moves. In the 1970s it set 
up Portland Holiday, a company 
which bypasses agents and the 
need to pay them 10 per cent. 

Portland will have carried 
around 200.000 holiday markers 
this year. It has been building 


pany is expanding rapidly and up its own travel agency chain 
is one of the largest units in 1 under the Lunn Poly banner 
th Lloyd’s market. which, until recent acquisitions 


widened the gap, began to rival 
Cooks. 

Meanwhile Thomson has been 
building up its computer 
systems to such an extent tbat 
telephone reservation clerks 
are becoming redundant. Could 
travel agents follow suit? 
Absolutely not says Thomson. 

“They deny it but if they 
were planning to go direct 
one day I cannot see any 
better route to follow than the 
one they are taking at the 
moment’' said a rival retail 
chain director. 

Until Thomas Cook shows 
what it can do under the 
direct sell scheme, Portland 
must be regarded as the market 
leader. Thomson, however, is 
not alone In having a direct 
sell operation which it is not 
keen to discuss publicly. British 
Airways has the Martin Rooks 
Brand, much older than Port- 
land and only a little smaller. 

The third largest is Tjaer- 
borg. the UK offshoot of the 
Danish operation. It has stepped 
up it ambitions in Britain over 
the past few months and is 
hoping to carry 80.000 UK resi- 
dents on holiday to Mediter- 
ranean destinations aver the 
next 12 months. Not far behind 



rapidly v4ule file number of 
Britons travelling, in the past 
year at least, has fallen. In 
other parts of the world the 
formula differs slightly bat the 
growth In the number of 
agencies is universal 
With the number of agencies 
increasing, the price war means 
that even a 10-15 per cent rise 
in bookings would not com- 
pensate for a 20 per cent fall 
in prices — unless some 
pundits’ predictions prove 


Agents gathering in Sorrento 
and at the Universal Federation 
of Travel Agents Associations 
convention in Vienna. No doubt 
it will crop up at the American 
Society of Travel conference in 
Rome next week. £ 

The problem for agents is 
that they are selling expertise, 
an intangible asset. The agents 
are in trouble if the public 
believes their television screen 
will give them equal service. 
Chains are getting larger 


By Ivor Owen 

MEMBERS OF THE security 
services were accused in~|he 
House of Commons yesterday.of 
burgling a south London flat' as 
part of a “cover-up" operation 
to protect the Prime Minister 

Mr Tam Dalyell (Lab Linlfth- 
gow) said the home of . Miss 
Sara Keays. tile former mistress 
of Mr Cecil Parkinson, who 
resigned from his Cabinet post- 
as a result of their affair, had . 
been broken into in the h»c 
of recovering a paper which' 
showed that Mrs Thatcher had 
engaged in a “sustained decep- 
tion” of the House over tKe. 
sinking of the General Bel- 
grano. the Argentine cruiser^ 

Mr Dalyell said the paper— 
and he stressed the copy /ho 
had seen had not reached hlor 
through Miss Keays — was 'a 
draft statement prepared ' 
civil servants for Sir John Nott 
then Defence Secretary,- tdfe. 
Besting he should inform thf 
Commons that the Belgrano was, 
attacked at 8 pm on May 2' 
1982. 

In the event Sir John had 
used the word “ detected!* 1 . 
instead of "attacked” in hsfr 
statement to the House on 
May 4. ~ 

Mr Dalyell said: “ The change 
from incomplete truth to down- 
right deception was made by 
someone else and that someone 
else could only be the Prime 
Minister.” 

’ ^ Dalyell said Miss Keays 
had stated in her recently pub- 
lished book that the police had 
told her that a news blackout 
had been imposed on 'thy 
burglary of her south London 
flat and that Downing Street . 
had been informed. 

He suggested the Director fif 
Public Prosecutions would be 
failing in his duty if he dffi 
not ask the Speaker (Mr 
Bernard Weatberill) to hand 
over the copy of the draft pre- 
pared by the civil servants, - 
which was in his charge. 
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Thomas Cook: causing a stir in the travel industry. 


Tjaereborg in numbers is file travel agents bulattract a sub- 
Travd Club of Upminster, run stantial part of their business 


and 


by the energetic Harry 
Rene Chandler. 

This group does not operate 
in isolation. Direct selling is 
prevalent in the villa market 
—beach villas, for example — 
and in French self-catering 
units. UK holiday companies, 
such as Butiins, sell through 


Travel agency fears of direct 
sell are not based on the only 
direct 

losing commission. There is 
some evidence tbat in the past 
two years travel agency income 
has been falling, and not just 
in real terms. 

The number of travel agency 
outlets has been increasing 


panies and airlines to “go 
direct” with part of their book- 
ings has agents around the 
world thoroughly rattled. New 
technology is making it much 
easier for airlines to issue 
tickets by machine — the 
customer puts a credit card in 
one slot and a ticket comes out 
of another — and for customers 
to view schedules and tour pro- 
grammes at home on television 
or computer screen. 

The subject has come up 
again and again at a series of 
conferences this month. It has 
been the undercurrent at the 
International Airlines Associa- 
tion meeting in Hambuis, at the 


for growth by Cooks, Lunn Poly, 
Pickfords and Hogg Robinson. 
Internationally, co-operative 
trading groups are growing. 
Hogg Robinson is part of the 
Woodside worldwide grouping, 
Pickfords has just signed a 
similar global deal to match 
and, it would claim, exceed the 
worldwide cover of established 
chains like American Express 
and Thomas Cook. 

This is all very nerve-wrack- 
ing for a small retailer trying 
to exist on 10 per cent revenue 
from his package tour sales, 
and 7.5 per cent from UK 
domestic airline tickets. The 


MPs’ speech 
limit ‘should 
be continued’ : ; 

By Peter Riddell, Pofftio! Editor 


Association of British’ Travel heat in the kitchen is building! 


THE House of Commons experi- 
ment to limit backbench 
speeches to a maximum o£ ten 
minutes, apart from some- de- 
bates, should be continued dur- 
ing the current parliamentary 
session, according tq tfie cross- 
party procedure committee q f 
MPs. 

Over tho past year backbench . ; 
speakers have been restricted 
to no more than ten- minutes - 
in central sections of debation 
second readings of - Bills;. W , 
Opposition days and ’“on 'govern- , Vv | 
ment motions.’ ? - - 

The committee concludes* in 
a report published- yesterday* 
that the experiment has /jhad 
some effect in encouraging 
shorter speeches and In ’pro* 
moling a greater sense, of fair-" 
ness.” 

Fourth ffefjorl /or the select 
committee on procedure, 'Short- ' 
Speeches, House- of Commote ■ ■ 
Paper 623, £3 - ~.v. 
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IJsa Wood on takeover nerves in the brewing industry 


The bitter fears of the half-pints 


THE GOVERNMENT is 
expected nest week to announce 
its decision whether to allow a 
£100m-plus bid to proceed for 
■Matthew Brown, a north ox 
England brewer, by Scottish 
apd- Newcastle, one o£ the “ bin 
as." • • 
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The bid was the subject of 
an investigation by the 
Monopolies and Mergers Com- 
mission, whose report is being 
scrutinised by the Department 
Of Trade and Industry. There 
is speculation that the bid will 
be approved. Matthew Brown's 
share price closed at 320p, up 
,42p on. the day. The share 
prices of other regional brewers 
also went up strongly. 

Regional brewers fear that 
should jt be approved many of 
them could be vulnerable to 
predators. Mr Paul Nicholson, 
chairman of Sunderland-based 
Vaux Breweries, said: “If this 
bid is allowed to proceed there 
is no reason why other national 
brewers will not make bids for 
other regionally-based com- 
panies." . 

. He warned that a decline in 
beer sales had left the industry 
with, spare capacity. National 
groups could find extra outlets 
for their own beer by acquiring 
'smaller companies and shutting 
down their brewing plants. 

* Though the industry has the 
capacity to brew about 52m bulk 
barrels of beer a year the con- 
sumer is drinking only about 
,38m. Profits - are increasingly 
being generated by treating 
pubs not just as places to sell 
large volumes of beer, but as 
broader retail outlets promoting 
rfood and a range of drinks. 

By and large,' it is the large 
brewers, which include Allied 
'Breweries. Whitbread and Bass, 
’that are leading the way in 
refurbishment and catering, and 
ownership of these retail outlets 
is at a premium. 

But Hie share price of some 
regional brewers does not fully 
reflect these assets. The share 
■price of one smallish Cheshire 
brewer, for instance, reflects a 
valuation of less than £100,000 
a pub but on the open market 
pubs are commanding more than 
£150,000. 

Regional brewers are nervous 
about the Government’s deci- 
sion. One declined to comment 
on his own company’s feelings, 
saying: “We have to be very 
careful. The next few weeks 
are very Important to us." 

Companies seen as potentially 
vulnerable to bids indude Vaux, 
Greene - King, based in Suffolk, 
and Wolverhampton and 



Heinekcn- ( Whitbread) and 
Skol t Allied) together share an 
estimated 54 per cent of the 
lager market. 

Some regional companies 
such as Matthew Brown, with 
its Slalom lager, have found 
good niches for their products 
but many others are content to 
sell products brewed by 
national companies such as 
Whitbread. thus accepting 
lower margins than if they 
brewed their own. 

The regionals argue that 
their presence is in the consu- 
mers’ interests. Mr David 
Thompson, deputy managing 
director of Wolverhampton and 
Dudley, made his own suh- 
mision to the commission on 
this issue. 


Dudley, the Wolverhampton 
brewer. Possible predators 
include Courage. Watney Mann, 
and Truman. Scottish and New- 
castle and Whitbread. The big 
companies could argue they are 
riot heavily represented in the 
affected areas, and therefore 
not creating a monopoly. 

The make-up of the industry, 
with its. six big brewers com- 
manding about 75 per cent of 
total beer sales, was established 
in Lhe 1960s and 1970s in a wave 
of mergers. This left about 70 
£ mailer regional brewers, 
although several have turnovers 
of more than £50m and one, 
G re e nail Whitley, has sales of 
more than £2 50m a year. 

Over the past 10 years the 
growth of the Campaign for 
Real Ale has reflected the re- 
jection by a section of the pub- 
lic of the mass-sale brands 
which the big brewers were 
selling in apparently uniformly 
decorated pubs. At the same 
time -the regionals headed a re- 
turn toward cask-conditioned 
ales. The brands Included 
those from Boddlngton, the 
Manchester-based brewer, and 
Greene King with its Abbot 
Ales. 

These developments led to 
the belief that the Monopolies 
and Mergers Commission would 
be hostile to further - attempts 
by the big six to buy more 
breweries. Only last year or- 
ganisations such as Camra 
helped get S & Ns bid for J 
Cameron. the Hartlepool 
brewer of Strongarm. referred 
to the commission. The argu- 
ment was that if,S & N acquired 
Cameron’s pubs it would have 
a monopoly of outlets in the 


north-east. 5 & N dropped the 
bid. 

Mr John Dunsmore of Edin- 
burgh-based stockbrokers Wood 
Mackenzie, said: “Many re- 
gional companies are now. how- 
ever, coming under increasing, 
competitive pressure.” A reflec- 
tion of this is how they are ail 
trying to develop their lager in- 
terests in a market where lager 
is growing at nearly 10 per cent 
a year and is likely to command 
over 40 per cent of sales this 
year.” 

Other factors unfavourable to 
the regional brewers include: 

• The growth in the take-home 
trade-some 15 per cent of all 
beer sales— in which only a few 
of the larger independent 
brewers have national distribu- 
tion. 

6 Competition from the national 
brewers In the highly competi- 
tive free trade. 

• High unemployment in areas 
of traditional heavy consump- 
tion of beer. 

• The growing V added value ” 
areas such as catering in 
which the regional brewers have 
less experience. 

• Diversification into other 
associated activities such as 
hotels. 

The regionals, whose strength 
tends to be in ales, have found 
it hard to fight for rheir own- 
brand lagers when the big- 
brewers can put massive adver- 
tising spending behind their 
products in an image-conscious 
market. 

WhUe ales tend to have 
strong regional support, the 
lager market is more national. 
Carling Black Label 
(Bate), Carlsberg (Carlsberg), 


- We invited the commission 
to look at the three main areas 
where beer prices are below the 
national average, ’* he said. 
“These are Manchester, the 
West Midlands and Nottingham 
where prices range from 
around 61 p u pint to 65p a 
pint. We compared these prices 
with those elsewhere where 
they were on average 75p to 
Sup a pint. 

** The major characteristic of 
those areas with lower prices 
was the presence of healthy and 
independent brewery com- 
panies. One can only conclude 
that such competition is of 
benefit to the consumer.” 


The speculation is that tbe 
Matthew Brown bid wilt he 
approved unconditionally. If, 
however, the Government 
decides to stipulate that 
S and N might not close plant, 
for instance — then the whole 
furore could result in anti- 
climax because other big 
companies would sec no advan- 
tage in buying a smaller 
company. 

If the floodgates open, how- 
ever, investors in regional com- 
panies could make big gains, 
as is shown by the rise in 
Matthew Brown's share price 
this week after the first 
rumours that the bid had been 
approved. 


Whether a further wave of 
takeovers in the brewing indus- 
try would benefit consumers is 
open to debate. One City figure 
said: “As a stockbroker I am 
fully in support of market 
forces prevailing. But as a con- 
sumer I am more amMvalent 
After all, people go into pubs 
for their individuality and not 
because they want a clone of 
McDonalds.” 


Survey 
wards on 


Procter to build UK nappy plant 


* tourist trade 


BY NICK GARNETT, NORTHERN CORRESPONDENT 


. By Arthur Smith, 
.Midlands Correspondent 


A SHORTAGE of accommoda- 
tion for overseas visitors and 
rising prices "could damage 
Britain’s rapidly growing 
tourist trade, according to a 
survey published today by the 
British Incoming Tour Opera- 
tors’ Association. 


The UK is seen as expensive 
and hoteliers take a “ blase and 


negative attitude” to tourists, 
says the association, which- 
represents the bulk of tour 
operators bringing foreign 
visitors into the country. 

. The association, which .is 
holding its annual conference 
in Birmingham, will present 
the findings of its survey to the 
industry today. Mr John Boon, 
the chairman, said Last night 
the UK risked losing business 
because of the tag of a high 
cost area. 

: The association conducted 
the survey to give a factual base 
to complaints about overbook- 
ings, London space being fully 
taken and a decline In service 
standards. 

• He said the information was 
intended to help the industry 
take advantage of the upturn. 
The number of foreign visitors 
is expected to rise by 12 per 
cent this year to 1 5m. 

Identified as “black spots 
where operators could not ob- 
tain hotel space, oven outside 
the summer months, are Lon* 
don. Edinburgh. Bath, York, 
Stratford and Chester. 

The survey sal's there are 
shortages because hotels favour 
general commercial business 
fnd hold rooms for full-cost let- 
ting on a casual basis. 

The association finds the lack 
nf space at competitive prices 
for its member means the tour- 
ist business is going overs eas 
particularly to Italy. Greece, 
France. West Germany aud 

^Thc survey shows tbe price 
of hotel rooms rising by aroirnd 
15 to 30 per cent over the test 
j2 months. Mr Boon said the 

increase ia P nces 

related to the upgrading. of 

ceas visitors who believe UK 
inflation is running at less than 

6 He saW the .pressure on the 
ortme tourist centres meant his 
meSbers were able to spread 
business among less favoured 
IKs. Birmingham- for 
jSe. was benefiting a* a 
centre from which to explore 
Warwick and Stretford. 

' fte^ald 30 year® ag0 lt w0ul ? 

have been impossible to get 
tourists to stay .in centres “Ch 
£ Birmingham. Ltverpool and 
Glasgow. These arc growing 
Sons which could ewnomic- 
ally benefit depressed areas. 


PROCTER AND GAMBLE, the 
soap, detergents, chemicals and 
food oils group yesterday an- 
nounced a £l7m investment 
project to produce disposable 
nappies in the UK. 

The company will build a new 
plant at its Trafford Park site 
near Manchester to make its 
Pampers brand of disposable 
nappies for thfr British market. 
The plant is expected to be fin- 
ished by tbe end of next year. 

The company, which employs 
2,500 in the UK and impart of 
the US-owned Procter and 
Gamble . group, now manufac- 
tures this product for the UK at 
its factories at Eusldrcben and 
Crailsheim, in West Germany. 

UK sales of disposable nap- 
pies have risen from 500m, 
worth £37m, in 1980 to a pro- 


jected figure for this year of 
l.fibn, worth £190m. The pro- 
duct is made from wood pulp 
which is “fluffed” and encapsu- 
lated in a plastic hack sheet 

Proctor and Gamble's main 
UK competitors are tbe French 
company Peau douce, Colgate 
with its Saugglers brand and 
Robinson’s of Chesterfield. 

Mr Jan Van Horne, general 
manager of personal care pro- 
ducts for Proctor and Gamble, 
whose main brands include 
Ariel. Fairy Liquid and Bold, 
said the investment was a fur- 
ther commitment- to the com- 
pany’s UK future. The company 
envisages further investment 
later. 

The new plant win employ 
175 people, mainly drawn from 
its other sties. 


The site, which Procter and 
Gamble has used since 1934, is 
in the Trafford Enterprise Zone 
and the new plant benefits 
from a seven-year rent-free 
period. The company acknow- 
ledged that the securing of an 
industrial development grant as 
a result of Trafford’ s inter- 
mediate area assistance status 
was an important element in its 
decision to build the plant 
there. 


Procter and Gamble is one 
of nine companies that have 
farmed themselves into a pres- 
sure group seeking environmen- 
tal improvements for Trafford 
Park. The Government an- 
nounced last week a £1001)00 
study into how improvements 
might be made. 


QC changes view on bank’s owners 


FINANCIAL TIMES REPORTER 


1 THE SCOTTISH QC who in 
1979 gave the central board of 


the Trustee. Savings Bank the 
legal opinion that all of the 
, assets of the bank belonged to 
1 its members who were- deposi- 
i tors; which started a series of 
I court actions, yesterday took 
} the opposite view. 

Mr John Murray QC, who 
represented the trustees and the 
central board of the bank, yes- 
terday told Lord Davidson in 
the Court of Sessions in Edin- 
burgh that if the bank was not 
a. legal entity then if would be 
an unincorporated association 
and the question would then 
arise who were its members. 

There was laughter in court 
as Mr Murray added: “ I have 
had the benefit of one who has 


had the opportunity of recon- 
sidering the matter and on a 
mature consideration it is per- 
fectly plain that the members 
of the bonk are not the 
depositors.” 

He said people who deposited 
money must be other than 
those who formed the society. 
A clear distinction was drawn 
in the legislation between mem- 
bers of an Institution and the 
depositors in that institution. 

He adoped tbe arguments put 
forward by Lord Cameron, the 
Lord Advocate, representing 
the Treasury, and asked the 
judge to refuse to make any 
order. 

Mr James Ross, a retired 
civil servant, has asked the. 
judge to rule that the assets of 
the. bank are the property of 


its members who are the 
depositors. They would remain 
the owners of tbe assets unless 
the Treasury fixed a vesting 
day for the transfer of its £lbn 
assets to a limited company 
with an offer of shares to the 
public. 

Any order by The Treasury 
would divest members of their 
property rights without com- 
pensation. 

He also daimed that under 
the European Convention of 
Human Rights a person has a 
right to the peaceful enjoyment 
of- his- .possessions. . 

If his case fails, Mr Ross 
plans to go to the European 
Court of Human Rights. 

Lord Davidson said he would 
give bis decision on Tuesday.' 


ECONOMIC DIARY 


Aid to shipyard 


MONDAY: Retail sales {October- 
provisional). Producer price 
index numbers (October-pro- 
visional!. -EEC Energy Council 
meets in Brussels. Mrs Margaret 
Thatcher attends Lord Mayor’s 
banquet at Guildhall. ■ BIS 
monthly meeting in Basle. Ford 
pay talks- Lucas results. Burn- 
ham Committee . meets ; on 
teachers’ pay dispute- Health 
Service ancillary workers make 
pay claim. . 

TUESDAY: Chancellor s autumn 
statement Building Societies’ 
monthly figures '(October). FT/ 
Venture Economics conference 
* Venture capital in 1BS5 — the 
international outlook ” in Geneva . 
(until November 18).' CBI pub- 
lish report on improving British 
industry. Unilever third quarter 
| results. '• , ■ . 

WEDNESDAY:. .Index of output 
i of the production industries 
!. (September). Engineering indus- 
f try pay talks. OECD wor king 
party meets oh international 


monetary Issues. 

THURSDAY: Capital expendi- 
ture by the manufacturing and 
sendee industries (third-quarter 
provisional) Manufacturers’ and 
distributors’ stocks (third-quarter 
provisional). London sterling 
certificates of deposit (October). 
UK banks, assets and liabilities 
and the money stock (mid-Octo- 
ber). Provisional figures of 
vehicle production - (October). 
EEC Transport Council meets in 
Brussels. NUM applies for lift- 
ing of sequestration order. Wet- 
era European Union ministerial 
conference in Rome. OECD .eco- 
nomic policy committee starts 
two-day meeting in Paris. ITC 
reconvenes emergency session an 
tin -markets- US October retail 
sales. - 

FRIDAY: Tax and price index 
(October). Retail price index 
(October). Usable steel produc- 
tion (October). US producer 
price, index, industrial produc- 
tion (October): 


totals £36.5m 


By. Our Belfast Correspondent 


THE" ■ GOVERNMENT has 
authorised a further £36.5m 
support for the Belfast ship- 
yard Harland & Wolff — ' £lm 
less than the- level of state 
support last - year. 

Northern Ireland Secretary 
Mr Tom King, announcing the 
decision In 'a written Commons 
reply, said the money would 
be available for the continued 
support of the yard in the cur- 
rent financial year. However, 
the aid was accompanied by a 
wanting that increased effi- 
ciency remains the key to 
improved prospects, for the 
yard. 

Mr King said the Government 
recognised the importance of 
the .company to the Northern 
Ireland, economy. 
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LABOUR 


BP Oil 
faces legal 
action on 


UDM wins bonus award 


job cuts 


for working during dispute 


BY HELEN HAGUE. LABOUR STAFF 


By Robin Reeves 


THE TRANSPORT and 
General Workers' Union 
yesterday announced the 
opening of additional legal 
proerdings against BP Oil 
for alleged breach or EEC 
law in last April's announced 
end io oil refining with 750 
redundancies al its Li an dairy 
refinery, near Swansea. 


3Ir George Wright, the 
union's Wales secretary, 
claimed BP's action was con- 
trary to the key clauses in an 
EEC Council of Ministers’ 
directive, approved in Febru- 
ary 1975. This requires 
companies to inform unions 
or planned, large - scale 
redundancies. . 


The directive slates: 
“ Where an employer is con- 
templating collective redun- 
dancies. be shall begin con- 
sultation with the workers’ 
representatives.” and that 
M thr employer shall supply 
them (tbe representatives) 
with all relevant information.” 


Air Wright said that the 
union believed BP had failed 
to do this. If its action was 
successful “ then the redun- 
dancies at Llandarey wiii be 
rendered ineffective,” he 
adH^d. 

The union has already 
opened proceedings against 
the company on behalf of iic 
refinery members for alleged 
breach of the EEC’s com- 
petition laws. This is because, 
in announcing the refinery 
was to close. BP Oil also 
stated that those customers 
who had received their fuel 
supplies from Llandarry 
would in future he supplied 
in the main by an arrange- 
ment to process a smaller 
supply of BP's own crude oil 
at Texaco's Pembroke refin- 
ing facility. 

In the competition hearing, 
BP Oil was granted a stay of 
the action fn the High Conrt 
last month, pending a ruling 
on the union’s complaint from 
the EEC Commission’s com- 
petition directorate. 

BP confirmed yesterday 
that It has been pressing 
ahead with discussions on 
voluntary redundancy with ' 
workers at Llandarcy. 

“ When this process is com- 
plete, we shall be in a posi- 
tion to consider whether, and 
to what extent, compulsory 
redundancies will be neces- 
sary,” the. company said. 


MINERS who worked through- 
out the pit strike in Nottingham- 
shire and South Derbyshire are 
iq receive bonus payments based 
on attendance at pits during the 
dispute which will give them up 
to £100 bonus pay. 

The deal, siruck yesterday 
between leaders of the Union 
of Democratic Minewoiicers and 
the National Coal Board, was 
announced hours after a High 
Court derision which will boost 
ihc breakaway Nottingham- 
shire area's finances. 

3fp Jo* rice Menyn Davies 
ordered *ir Michael Arnold, 
the receiver who controls the 
.\ationa! Union of Mincworkers.’ 
funds, Jo band over to the Notts 
breakaway union the bulk of an 
estimated SUHJ.H00 of union 
contributions from miners in the 
Notts area which have been 
fnwen. 

But he directed Mr Arnold 
to retain £36.317 of ilte total of 
contributions made to the 
national union dnrinq the strike 
from tile Notts area pending the 
resolution of the NUM’s claim 
that at least that >uni is due to 
it. 


MX ARTHUR SCAR GILL and 
other senior officials of the 
National Union Of Mine- 
workers have signed legal 
documents which will free 
£4m of (he union's funds, 
frozen since being brought 
hark from Luxembourg by the 
court appointed receiver. 

The money had been frozen 
to hack an indemnify given 
hr the receiver to Nobiz- 
Fiuanz International against 
the possibility of being sued 
by the M’M for handing over 
£4. 9m to him earlier this year. 


The f 100,00 is only pan of the 
union’s contributions collected 
from Nottinghamshire’s 27,000 
miners since the area council 
voted to break from the NUM 
on July 6. 


Botore the receivership of the 
KUM’s assets, members’ contri- 
butions were sent direct Vo the 
NUM’s Sheffield headquarters 
!»;* the Coal Board. The NUM 
then returned n percentage to 
the areas as their share. 


With the appointment of the 
receiver last December, all con 
tribubons went to Mr Arnold 
and were frozen. In May. tin 
judge ordered him to pay oul 
the percentage due to the NUM 
areas. 

Yesterday’s order relates to a 
proportion of the money re 
ceived which the UDM argues is 
no longer payable to the NUY 
because the new union’s mem 
bers are no longer members o! 
the national union. 

Counsel for the NUM opposec 
the making oF yesterday'! 
order, but the judge, who saic 
the union was stilt in contempt 
of court, refused to grant it at 
adjournment. 

The NUM argues that thi 
breakaway is unlawful. But Mi 
Philip Heslop. QC. for the re 
ceiver, said that another higl 
L-ourt judge, rejecting an XV X 
bid earlier this year for an in 
junction halting the split, hat 
ruled that the vote on July i 
had legally taken the Molting 
ham miners out or the nationa 
union. 


Call for Shah to meet unions 


BY HELEN HAGUE, LABOUR STAFF 


THE ELECTRICIANS union, 
which has signed an outline 
single-union agreement with Mr 
Eddie Shahs News U'K) for 
the launch of his newspaper 
next spring, is to ask him next 
week if he will meet other print 
unions. 

The EETPU agreed to make 
the request to Mr Shall during 
a meeting of a subcommittee of 
the TUCs Printing Industries 
Committee yesterday. 

The two traditional print 
unions, the National Graphical 
Association and Sogat ’82. hare 


written separately o Mr Shah 
seeking talks on representation. 
They have so far been rebuffed. 

The EETPU and News (UK) 
are due to sign a detailed agree- 
ment by the end of the year. 
The N'GA has indicated it will 
make an official complaint under 
the TUCs Bridlington proce- 
dures, which cover the poaching 
of members, if the deal is 
concluded. 

The PIC yesterday issued a 
statement demanding that Mr 
Robert Maxwell, publisher of 
Mirror Group Newspapers, with- 


draws di-smissal notices issuec 
tD MGN's 6.000 employees. Tht 
committee will met again at 
November 19 to consider a join 
plan if the notices have no 
been wihdrawn. 

Mr Maxwell has warned lha 
unless union agreement to s>hec 
a third of the workforce fc 
secured by the end of thi 
month, he will shut the title; 
and reopen them in IS 
months’ time, when printin; 
will be transferred to hi; 
British Newspapers Printing 
Corporation. 


Ships’ pilots yote on joining TGWU 


BY DAY1D BR1NDLEL LABOUR STAFF 


MEMBERS OF the l0l-y ear-old 
association representing most of 
Britain's 1,400 ships’ pilots are 
voting on a recommendation to 
join the Transport and General 
Workers’ Union. 

Leaders of tbe UK Pilots’ 
Association say the move re- 
flects their members' anxiety 2t 
the Government's proposals to 
decentralise the pilotage service 


to local port authoritiei and to 
shed perhaps 600 posts. 

Mr Neil Walker, the associa- 
tion's chairman, said yesterday: 
“If the Government wants to 
classify us as port workers, wc 
will take up membership of -the 
TGWU very liappily — even 
though many pilots are chair- 
men . of local Conservative 
associations and so on." 


The association, which woul< 
become part of the TGWU; 
docks and waterways section 
has set a high target of SO pe 
cent of the votes cast in it 
ballot to approve the meisei 
However. Mr Walker said h 
was confident the target woul 
be achieved. 

About 200 pilots are alread 
members of the TGWU 



■Each month The Banker brings you 
in-depth insight and up-to-date 
\ information on banking events 
around the world. As the title 
suggests. The Banker concentrates 
..v- V - v u* purely and simply on matters 

^ ... _ „ I concerning banks and bankers and 

^ vr % - ««■"• - if you're involved in banking and 

^ ^ finance you need to read this 

f t_ " ^ Bsr.UOT . vW ; publication every month. 
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The November issue of The Banker 
.. contains a complete listing of every 

\W SOCIETE GENERA 7 foreign banking operation in Lonck 


on 


TheWhoft 


• „ . 



***** 


l’. 




4,y-- 




. w* >- 


All the essential details are included: 

* Location 

* Status 

* Management 

* Staff 


of every branch, representative office, 
joint venture and subsidiary and also 
details of actual and planned 
. , participations with London Securities 

Houses (equities, gilts, 

* **&»*-. « international and inter-dealer 

brokers) 



developments in the Qty. 


The issue also 
contains articles on 
the latest 



+ Listing of foreign bank offices 
outside London 

+ Changes taking place in the Stock 
Exchange and tne implications of 


the Big Bang 

of US Investment Banks 


+. Expansion 
and their role in London 


PLUS regular commentary and 
articles on monetary trends, banking 
tomorrow, law reports, people in 
finance, markets and calendar of 
forthcoming events. 

The Banker, this month as ever, is 
simply essential reading for 
anyone with a professional interest 
in banking and finance. 


Available at a newsagent 
near you now . 


The international forum 

for leading bankers everywhere. 
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Winners and losers five years on 



Tin price and 


By -Lucy Kellaway 


its message 


WHEN the economic historians economists have in mind when 
get round to November. 19S5. they talk of structural change. 


it seems likely that the tin They are also what bankers, 
market crisis will still look who were alow to wake up to 


• like an important event. Sheikh these changes, mean when they 
Yamani’s warnings of a possible talk of bad debt. It is the 
price war In oil in 19S6 will problems of commodity pro- 
get a mention if he proves to be ducera and basic industries — in 
right, but not if he is wrong, the US, just as in poor countries 
Our own Queen’s speech this — which pose most of the worst 


/II 111 ' A N ARISTOCRAT with a 

* f\ plan' to build- a powerful 

* motorbike, three oil ex- 
ploration companies, one 
1 grr r\ builder, an advertising contrac- 

h stu rT tor. a brewer, and four assorted 

'“ImV electronics companies made up 

the intrepid first eleven .to join 
economists have in mind when the USM on November 10, 1980. 
they talk of structural change. Exactly five years later, with 
They are also what bankers, the USM enjoying a total 
who were slow to wake up to market value of £3.6bn, only 
these changes, mean when they- four remain on the junior tier 


. 

. 

> . 


f ijUSM: 5 YEARS 

1 OiOLD TOMORROW 


] ^ 




saw the TJSM as a bridge “ says in the dither about the Newness 
Mr Peter Tory of Sovereign OH . with which exciting R£D wbzfc 


and Gas, “There is a sense of is transformed Into profits.:/;, 
maturity about getting a full When Hadland and [San Dqt* 


listing. Perhaps it has as much were taken over to 1984, to* 
to do with status as anything was little, if any. profit fe lt 


else." 

That sense of maturity is not 


for investors. - 4: . 

Shunning oils and Shunning 


erto mmafonjsB 


Aircall 


something that the companies electronics, ~ the toyWtda 
left behind on the USM are all should have chosen the brewer, 
clamouring for. Only Cluff. the builder and the advertisb// v 


It is the of the stock market: one went 


Rncfegf 473* JM 1«H 


problems of commodity pro- I bust, three graduated to a full 
ducera and basic industries — in 1 listing and three were taken 


week, and probably even the problems now confronting 
Autumn Statement due next governments and central 


over. 

The USM has also been a 
bruising place for its early in- 
vestors. Anyone who put £100 
into the first eleven in Novem- 


week, will be lucky to get a bankers. into the first eleven In Novem- 

footnote. The outside world is In such potentially threaten- ber 1980 would have £40 today, 
changing, bat Mrs Thatcher's mg circumstances, the pursuit whereas the same amount of 
policies are not. of an unchanged medium-term money invested in the FT 30- 

This ought to be regarded as strategy argues either tremen- would have produced about 
good news for us. Happy is the dous faith in the effectiveness £225. 

nation without history, and of market forces, or an escapist These figures are somewhat 


Clyde 

Petroleum 

Stuff Oil 

Fuller Smith 


M fistbf MM 


USM 

Index 


capitaDscd at about £13m, is contractor.. Fuller SrottbtaJ 
feeling left behind. “The USM Turner and McLauglin and 


is a half-way house, 1 " says Algy Harvey five years ago would 
Cluff. “I look on it as a-kind have seemed like perversely a*v 


Canilitut « kn t» 

Mai 


of discipline associated with adventurous choices. Howe ver, .,7 
none of the advantages of a full it is by dint of their verypre-4. 


listing. 


dictability that each has 


The others seem happy to so well. McLaughlin and" H*r- 


TsocMMOp XM9 


policies are not. of an 

This ought to be regarded as stratei 
good news for us. Happy is the dous 1 
nation without history, and of mai 
correspondingly happy is the attftud 
nation that can keep out of the seen L 
history books even for a month James 
or two. It is too early, though, taneoo 
to celebrate this low-profile dollar 
achievement. Governments do of cap 
have 10 respond to outside and a 
events, and their policies may more 1 
not be as steady as they appear, pat. 

The significance of the tin Thfr 


Hadland 

Holdings 


stay put. 
“I’ve , 


U5» — 


jUauiraf kr Xmtrm 

WW»DM 


vev have turned In slow- steady. - 
„„„ „ . growth as has Fuller Smith and' 

d gri\ d b^ttafrm Turner- > 


books and green books that I’m 

supposed to read on the sub- fmLrove — 


attitude. The restless initiatives distorted, however, by the 
seen in Washington, where Mr weighty presence of the three 


taneously to manage a smooth 


simul- 1 oil exploration companies Cluff 


Petroleum 


dollar devaluation, a new flow Sovereign Oil and Gas which 
of capital to the third world, have all performed outstand- 
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ject,” says Mr Warren Taylor, 
managing director of Aircall. 


found room to improve. 

The dazzling, success of Lon*: 


“But nobody can give me a dan and Frov** 


single good reason for moving, that no *. a i!- ‘ 


juugiv icuauu ivi iuwiiho< — — , . . » _ *. . — , 

In any case, I like this kinder- were 


MMvim 


and a major tax reform, look I Ingly badly. None has made a 


more appropriate than standing J major oil discovery, and against 


the background of a falling oil 


Things are not always what I market all three shares- are at 


unlike, say. the Bunker they seem, however, and in I less than a quarter of their 1980 


Hunt silver crisis a few years 
ago— is that it does fit in to the 
broader economic picture only 
too neatly. For about a year 
now American officials, backed 
by international bodies like the 
OECD and by many private 
analysts, have been warning us 
that an American slowdown 
could make a nasty dent in 
world demand. 

Commodity price weakness is 
often an early sign of an inter- 
national downturn, since the 
demand for raw commodities 
reflects forward production 
plans rather than current 
demand. The all-commodity 


respects 


Government’s rhetoric is simply 
a mask for a very sharp under- 
lying policy change. During the 


British Prices. 


Avoiding the oil companies, 
investors could have made 
money out of the first eleven 


and Harvey ^ 

Sst 0 *** ** - s gnus 

Sovereign Oil »p mmuum 

United. Electronic n* - ST&SS 


Iftsr MM 1 


MM at U9p a dm 
MUM MM 


earten.” ■ totaes. The company JotwttJthe,: \ 

There is, on the other hand, market valued at about 20 times - I 
a very good reason why Chis- carnmgs,and 
wick brewer Fuller Smith and £° me expectatioitt tofr 

Turner should not move on. Through a ggq 1 At r I 

Now run by third and fourth jjjgjtogf tS, ‘ 

generation Fullers and Turners. *?**“** ; 

Vho. c»al hacked by strong ergaulc • 


the shares have been handed 


No *10.««KM00 


down through the family in MS 1 

InnciAtinni; that wnnlri ho mnn* Profits from fWW.OOO TO £L4m . 


transactions that would be more 
heavily taxed if the company 
had been fully listed. 


over the last five years. . * 

- It is conceivable that on. the 


summer broad monetary con- only by careful selection. All but 
trol. originally the keystone of three are now trading below 


The market’s early favourites USM*s fifth birthday that the 1 
were Scan Data and Hadland, fourth electronics Company, 


the Government's strategy, was their Issue prices or have 
ahandoned, and the Chancellor been taken over at depressed 




admitted as much at the Man- levels. Although the three win- 
sion House. Now we can read nPrs have each risen by about 


both of which appreciated by Aircall, will lead the lists of Hie 
more than 100 per cent in the early successes. At the . 

first few months, only to fall «fth birthday, however. It col- 1 
dramatical? thereafter. lects. the prize for the hMMrt ts- 1 . 


Chris wtikar dramaticaly thereafter. 


' E'i 


in the iobbv hriefines and 300 per cent over the past five on . USM, the public- money. Aircall, which makes Advertising for London & Pro- 

_ _ . - V ‘"‘f'mpn, U 11 U I it. . . . lfv a«cn»islu1 IlriH, tka - - . . ...MM. I* k.unk» 


indeed in the Oman’s Soeerh year*. the return seems inade- associated with the quote specialist telecommuaicatioi* vindal Posters which it bought 
that we are goto" to have miite Q™*® given the difficulty of ™°g u8 a . border iaaie. w equipment raised over £5m in from Reed for £20m. L an£ C 

an energetic reflation as well. matting the right selection. 


In the market’s firct three hausting and^ disappointing M? 
years, any company that passed yestnwnt ^ With a | saarejprte 


an energetic reflation as well. 

Overshoot 


Unfortunately, being a November 1983 to pay for a was then valued at about £8m. 


ax “ hieh teeb " enioved a *dat has frequently moved, bv. ... 


While the failure of Hesketh broader issue was not enough loss-making US company selling advertising space mainly 
Motorcycles could not be con- 5876 Hesketh Motorcycles. A involved in high speed data in hotels tasdcafcs and super- 


tkbTcSSd M 5M*nLS!- 

investors what it makes would 5.® .f'SJSJiS 


strued as a complete surprise, teriroteal fault with the gearbox transmission. 


markets, and in a smaller way 


lUiCbiui 0 wuai u uuuvcb wwuiu „ « , _ ^ L ft __ ^ ■ 

automatically be rated at at h ^ b 2?J 

\* B *t an littered with hopes and dts- 


The first stage is already in I the difficulties of each of -the resulted ip a six-month delay "The USM has allowed us to on street hoardings. The aquisi- 


..... oh-vuuuuuujij 1 im, r. - . . -HS uiiuvumrj ui cavil Ul -UIT — —v "m «u«ni:u un lu .hi- 

index has fallen 5 per cent this ?i ace ',:r® « overn ® ent seems to four electronics companies were before production could start, expand, which otherwise we ti on increased its turnover from 
year in dollars, when the dollar re Peaung the possibly unexpected as were the sue- the company ran out of would not have been able to do. posters eightfold, making it the 


itself has been weak. Against deliberate mistake made by Sir 


the broadly-representative SDR, Geoffrey Howe in 1982-83, and 


the fall has been nearly 11 per allowing public spending to 


It is during this year, of result was allowed to come out 


course, that the US recovery 
has slowed from a run to a 
gentle amble. Signs of the 
long-forecast US rebound are 
still ambiguous at best. 


in sharply higher public sector 
borrowing; it was rightly judged 
that the City would not cry 


The question of 
image 

is important . 


money. 

As weH as distributing good- 
will, the USM has allowed many 


We've never taken any money largest poster contractor in the 
out for ourselves, all of the country. 


least SO times earnings. After i,Z£ rf rS1 

a series of disappointments — ww w 1 ? 

some spectacular— the market nV«SS5JiiK« i5ii* 

now equates high-tech more 


! - N. 

1 . 


Aircall for a licence for a CeRo- V 
lar telephone network to com \ 


1 1 -v - . • 


Cluff Oil and London and 


Tidal shift 


MI the <ume the erowth tecnmque is oinerenu 

numbere%iSS positive^ all Inste,,d of selltag more gilt- m „ 

the major economies, and there i i t0ck ’ 1 *5?, G ° ven “ neil J I USM has affected 

is a second large element in the pla J» J® accelerate thejale of development: by maidnj 
commodity price weakness. Publicly-owned assets. ^ | easier to raise 'ftioney, by 

Growth in the 1980s. as demand . SlDC ® ^ weakness of US 
turns towards services of everv demand and commodity markets 
kind, has done little good for the , re ^ **?*■ to 


allowing puoiic spenoing to re™ n r wiH, the USM has allowed many money we’ve raised has been chzff Oil and London and 

overshoot In that year the B ine q«eSUOn OI of its fltet eleven to do things for the business,” says Mr amttoenta! £re mt ^uSv 

result was allowed to come out image that would have been difficult Warren Taylor, the company's SSte ^ dSt ^fae role Stoe 

m sharply higher public sector . 7 s if not impossible, for a private managing director. dnSr tSl o^at stretew 

borrowmg; it was rightly judged IS important . eorapany.Mostimportantiy.it It isnot every USM company M? 

that the City would not cry has made it easier and pro- that can make this boast. Indeed SatiroK SauffOiL 

unduly over spilt milk, bably cheaper for them to raise most USM directors sell some S^S5 s2e2£r 

especially when the spillage cesses of the remaining three: money. The three oil explore- of their own shares at the time were' anth* DSM 

helped to secure a Conserve- the brewer, the builder and the tion companies — for whom of the flotation, prompting the jwHv TfciPri was 

tive landslide. This year the advertising contractor. running out of funds is one of complaint that the true purpose ,«Sr«rSlr5 

financing technique is different Whatever their fortunes, each the natural hazards of business of the market has nothing to 22 ^ 


Tligh-tech^ now 
equated with 
high risk 


\ ~ “ VWOCO Ml Uic ICWdlUlilg UtiCt;. 

helped to secure a Conserva- the brewer, the builder and the 
tive landslide. This year the advertising contractor. 


high-risk 


pete with British Telecom./ 
Meanwhile, Aircall has. invested j: 
heavily in a wide varied-af tefe> ■ 
phone and radio network seiv 
vices, and although turnover Is 
now running at about £40m,-' 
profits have not advanced be- 

wifh yond £3LnL ***■ 12 

months shareholders Tiave - 


financing technique is different I Whatever their fortunes, each the 


g£* md raangs have tmea fluuy io,r ssss: «d“ss 

snarpiy. cv><>*a C a M, nn »A auw 
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Instead of sellmg more gilt- j of the 11 companies claims that — have each called upon share- do with a company’s future; it ° - **: iaa l y tai5eov Daiue - 


Hadland caught investors’ 


Harris 


managing 


easier to raise %oney. 


its holders for cash. is to enable the founders to j . IjOT “ _ Harris managing 

: it Clyde Petroleum launched in cash. in. their investment—- 

pro- 1981 the biggest rights issue' This' bp tion was not open ^ to matter fe-adaremit JgJrt:-“We 


fancy with a high-speed camera 
which could take 300m frames 


to about 160p. 

“ When you -are in an emerg- 
ing market and your major cam- 


rL 


commodity producers. The 
energy content and weight even 


Since the weakness of US viding it with paper viith which that the market has seen, before most of the first eleven, nine of conceivably have made 

demand and commodity markets to make acquisitions, or by im- or since, raising £28m to pay which joined the market by ***** acqui sition from the base 
suggests that there is a- hole to proving its image. * * for production interests in the introduction from Rule 535, a °C bein 6 * private company. We 


™ i!.? 1 LtSiiJ *SL5l£ *»*« a lops .-ays Mr 


■ms then considered^ enviably XaJ . Ior otAireaii. 


be filled, there is a good case I The queston of image is per- North Sea. 


placed as a supplier of mini and 
micro computer systems 


The first eleven should not 


meroapeuon lrom Rule 535, a p r'T®,,* *«***>' bwibwj- micro computer systems be taken to stand f nr the nu»y£** *= ' 

grey area of the stock market buHt a th ree-year track a year later both companies ^ a whole.* which has brou? 1 1 ; 

in ..... recon! mdrimallv and Der- a “ wnoio, wmen- oas^proafl--.. a 


to argue for a boost here, but I haps the strangest Least tan- “To be able to raise money in which each deal must obtain P»*hoaUy and pei> announced trading losses and ened and matured ainre itc 
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of hard goods, from cars to com- ® rs Thatcher, through her own gible of the USM’s benefits, it has been absolutely vital for us. the permission of the Stock f QnDe( l as the s^Iists had 
munications equipment is com- rhetoric, has _ disqualified her- often sounds like an excuse The irony is that the ability of Exchange, selling no shares as expected. It had given us the 


ing down. Result: relatively self from stating It This makes I when used as a major reason for an oil company to raise money they move, 
j . »- ... «' !* m,m 1 i harder to — * ininSn., ri, . «._i — , nr..... *_ ... .» , , m. . 


weak demand for all commodi- 
ties (prices are down a tenth 
in money terms since 1980) and 


it much harder to hold a joining the market- . However now is almost nil because of the Two out of the II have taken what we could do." 

straightforward debate on the most of the 11 insist that they state of the oil market,” says advantage of their quote to With the acquisition of L 

merit of a boost In general, and have enjoyed the publicity and Mr Malcolm Gourlay. managing make a major aquisitian for 4c P under its belt, London and 


opportunity co show everyone 


Two out of the 11 have taken what we could do.” 


their shares fell to about half early days. However, their ex- - 
the issues price. Scan Data was periences highlight two impor4l 
investing heavily and was tant features of the marker* 


investing heavily and was tant features of the market, 
simultaneously being squeezed one encouraging, the other dis- 


hy emergent competition among heartening. 


especially weak demand for of this or that particular way I the respect that seem to be director of Clyde Petroleum. paper that has changed the Continental glided up to the 


fuels, for ships to move them, of applying it Should it all go J part of the USM package. 


Cluff (Ml was already finding shape of the company, in 1984, main market in June 1984. At 


suppliers of micro computers; 
while Hadland’s loss was attri- 
buted to the recession and to 


The USM . has provided small 
and inuimture -companies with 
a chance . to prove themselves. 


for power stations to burn them to tax cuts, as the Cabinet seems Even poor Lard Hesketh, It difficult to raise money In Cluff, again In need of money, about the same time, Clyde and the erratic timing of a small and to blossom and prow if tW 

and fftv ctaa] tn malra all thaca tO intend, or the CBI 3 C3SC WhOSe VffltUTP tO build tite roW A 4 ^hh .J r*U f. imu m ahiwa 4Ain IfMatrlnatara maia A t fiavovoiAn aim animad van DrtfK — — l — ■ .... — -T -HV/ 


and for steel to make all these to intend, or has the CBI a case whose venture to build the 1982. A £5m rights issue in chose the imaginative route of Sovereign also moved up. Both 

things. These basic industries for attacking unemployment British superbike crashed in December required the creation buying tor shares Associated companies by then were 

have had no recovery in the directly through spending on the summer of 19S2, thinks of a new class of shares as Investment Trust, intending to’ capitalised at more than £100m 

1980s, and are now turning the infrastructure? Just for a that the USM played a signifi- CjufTs share price hdd dropped liquidate it immediately after- — glaringly out of scale with 

down even lower. start, it would be nice if the cant port in his company’s brief below its par value. wards. the rest of the junior market 

It is such tidal shifts in tile Government would call reflation history. Although none of the Not only the oil companies More daring still was the bid “ It is a massive jump from 
balance of demand that by its proper name. £2 .5m that the venture cost was ' - ~ - - - 


demand 


number of large orders. 


While some have flour- 


Both companies subsequently ished; others have not. the 
regained their balance, if not great difficulty of sorting out 


wards. 

More daring- still was the bid 


the rest of the junior market 
“It is a massive jump from 


their glamour. Investors in one the winners from the losers has 
case had been ta ugh t a lesson' too often made the USM worri- 


£2.5m that the venture cost was have used the USM to raise by London and Continental Rule 535 to a full listing. We 


about the competitive threat some and unprofitable tor its in- 
in the computer market, and vestors. 


THE divine rite of princesses 
will be celebrated in America 
this week with all the panoply 
that a mere republic can 
muster. 

Over a hundred years ago, 
Waller Bagehot. the English 
constitutionalist, wrote: “ The 
mystic reverence, the religious 
allegiance, which are essential 
to a true monarchy are imagina- 
tive sentiments that no legisla- 
ture can maufacture in any 
people.” Perhaps his words 
come closest to explaining the 
rare excitement in the US over 
the forthcoming visit of the 
Princess of Wales. And it is 
the Princess who counts. Her 
husband is merely the support* 
ing cast as far as the Americans 
are concerned. . 

As the New York Times 
pointed out this week, 
the fascination of the Princess 
for Americans — particularly in 
Washington where power 
matters more than pomp— can- 
not be explained by the fact 
that she is rich, beautiful and 
beautifully dressed. As Che 
NYT said: “ There are plenty of 
American fortunes equal to the 
prince's if not to the Crown’s, 
and plenty of American women 
with wardrobes that outshine 
that of the princess." Why, the 
NYT asked in some perplexity, 
did Americans care? 

And there is no doubt that 
Americans do care. The great of 
US society are paying out huge 
sums to gain admittance to the 
Princess’s court. A place at one 
of the larger gatherings to be 
attended by the royal couple 
costs 510.000 in donations to 
good causes, while the going 
rate for invitations to the more 
exclusive events Is S0.5m and 
above. American media hype 
over the visit has reached new 
heights. And Joan Collins, the 
British-born Dynasty Queen, 
even seems to have gone to the 
lengths of marrying— vet again 
— in-an effort to upstage a real 
Royal Highness. 

Tony Holden, royal commen- 
tator and biographer of Prince 
Charles, thinks the standard ex- 
planation for such American 
eothttsasm is the most plaus- 
ible. 

"*TSfeN Is BOBMt&ing magical 
883164 


Woman in the News 


The Princess of Wales 


A touch of 


Hollywood 


a touch of 


the divine 


By Sue Cameron 



have ever come to having one 
of their own was when 
John and Jackie Kennedy 
were at the White House. And 
then Americans talked about 
Camelot— to make the Kennedys 
sound royaL” 

Mr Holden's views are edboed 
by Richard Barber, editor of 
the UK's Woman magazine, 
“The juxtaposition of ex-actor 
President Reagan with the In- 
credibly glamorous Princess of 
Wales has to be an unbeatable 
ticket," be enthuses. 

Mr Barber brushes aside the 
fact that Princess Diana has not 
and never will have any real 
power. 

“Sometimes you see grown 
men reduced to quivering 
wrecks when they meet her,” 
he says, “That’s a kind of 
power,” 


“Kind of" is the operative 
phrase. Yet perhaps the 
mystery of monarchy has 
always been something separate 
from political power— even 
when monarchs ruled as well as 
reigned. The greatest of all 
English princesses— and cer- 
tainly the most powerful in the 
accepted sense of the word — 
was Elizabeth Tudor. 

One of the ways in which 
Elizabeth I helped preserve the 
mystery of her monarchy was 
by remaining the Virgin Queen 
— despite the attractions of 
the Earls of Essex and 
Leicester. Princess Diana lhay 
be a wife and a mother but 
perhaps her particular mystery 
Is similarly based on a chaste 
image that is unstained by the 
gripping but seedy scandals 


which attend soap opera stars 
and more minor royals. 

Youth and beauty are dearly 
important ingredients in Prin- 
cess Diana's particular brand of 
magic. 

Yet youth and glamour are 
not essential to Royal mystique 
— however much they may 
help. Mr Holden notes that the 
late Duke of Windsor exercised 
almost as a great a fascination 
for the populace when he was 
Prince of Wales as Diana, does 
today. Media technology was 
not as well developed then and 
there was still some restraint 
about photographing members 
of the Royal Family. But 
“snatch artists" would lurk 
behind trees ready to dash off 
a quick sketch of the Prince 
tor their newspapers whenever 
he went out tor a walk. 


And Americans went wild 
about the Queen Mother when 
she visited the US in the 1950s 
Americans — showing their 
true colours, as the British- 
might say — have made attempts 
to put a price tag on Diana's 
mystery. There have been 
estimates that her visit to the ’ 
US will be worth as least 
S0.5bn to Britain in terms of 
- exports. But such estimates 
describe effect rather than 
cause. 

Perhaps one reason for the 
reaction of Americans to the 
royal' visit is the slightly pro- 
saic one of novelty. Sections 
of American society may be 
behaving as if the Second 
Coming were nigh — albeit with 
.a healthily high' proportion of 
militant atheists proclaiming 
their unbelief — but it is ■ in 
fact the Princess’s first visit to 
the US. One point to watch will 
be whether the adoration can 
survive a second tour. 

Could the Icon lose ts pulling 
power? Mr Barber says Woman 
was once able to increase its 
sales simply by having a picture 
of ' Diana on . the cover. Now 
circulation rises — by up to 
60.000 on sales of over Im — 
only if there is a feature article 
with some new angle to back 
up the photographs. But the 
attraction is still there. 

Meanwhile, Mr* Holden fears 
the Princess could be to 
danger of suffering the same 
fate as the silent movie stars 
whose popularity plummeted 
once they opened their mouths 
“ We are beginning to let day- 
light in on the monarchy-— but 
Diana may be the less magical 
the more she speaks ” he says. 
“She is now becoming less of 
a novelty — like the young new 
female lead that is badiv needed 
in a soap opera but has now 
settled in.” 

Perhans soap opera stars are 
man-made. Prioresses — cer- 
tainly Princess Diana— are not 
without a spark of that divinitv 
which Shakespeare knew did 
hedge about a King. 

As Bagehote said: “As long 
as the human heart is strong 
and the human reason weak, 
royally wiH be strong because 
they appeal to diffused feeling 
and republics weak because 
they appeal to the understand- 
ing.” 
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he unpolished Emerald Forest 


so . ’long ago that thn ® razi, * an Amazon , in year period beginning in 1987..- or on his own initiative, parts of Para and Maranhao. 

Amazon forest was rosilv P t Sr ,r i». ■- -to reversing a trend dear the immediate jungle sur- in 1979 barely one per cent 

viewed as a vast, undisturhpfl TrTc Thnrsday * President which leading ecologies such roundings and plant his rice or of the Amazon’s original forest 
region of original innocence Sarney travelled to a re- as Dr Thomas Lovejoy of the maize and beans.. One good cover had been chopped down, 

.Nature flourished «»&,,,+ t„«i- ft „ roe Amazon to World Wildlife Fund have crop might be produced, because a figure the government sticks 
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" -'i.. ■ ‘ ; f.'-. . less cycle of tran»irstion and awwl^ 17 of ^i e . - ‘^f Da20D * mankind.” But then the land v 

,1 - ii.„. > & ’ 2. precipitation— trophy! down- troversial^liv^^P^-^ 1 111 ? e rase P f B F za i a 5785111 “P*®? become exhausted 

pours— nourished a creator SJJK?* 1 ” 3 hydr<helectnc dam programme of actioms recom- he would move on. 

' 1 t ^ J ! ' variety of nlanr anrf nniJIfwir pr ^ t - . . . mended. Among other things it wpMm 




„ mendedTAmong oth« thfnffiit 

tban-^xist »nvwwl fll 2ii *!2 Designed to produce a rela- suggests that 5m hectares of 


the rich nutrients produced to when challenged by foreign 
’ his burning of the forest, conservationists, 
it then the land would Bat the figure Is probably 
pidly become exhausted and inaccurate, misleading — as 
i would move on. the satellite found it hard to 

This siash-and-burn agricul- between original 

rL .nJr forest and secondary cover — 
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Then alone ♦Ef 0 ?* , £ ap,tal) the Balbina dam will an ambitious programme to re- £ hat mo J Brazilian scientific magazine 

ob'ers- the ™5 n £.n!iJJ tew !« ?® ve ? Profound effect on its place fuelwood or charcoal for fon of aU lo ^ natural habi- that by 1980 ^ rea i figure 
dam makers, the laruT SiU^riS”* hinterland, lYhen it is com- fuel oil should be instituted. : tat - overall was probably nearer 4 

and the 1889 a shaUow - 1M On the long Ust- of countries By law at least 50 per cent cent _ and growing 

ploration teams from hi? *' ^“^tro-tong lake, exuding covered. Brazil does not feature of the cleared land in Brazil exponentially. 

i n <r corrmanipc the : • Mr Palmerio, the forestry 

men S 2 S? on de^rcauSi^M- T5 A J , T7 , . 1 . _ . S T ■ chief, agrees that the upward 
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forest was being destroyed at 
an annual rate of 2Am hectares 
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oy Andrew Whitley in Kio de Janeiro 

In their wake, very recentlv. J • 

come the British film director r- * * ■ 

w Putrefying vegetation, will as the highest recipient. India should be left as natural forest 

;ing a film to alert the Western rovr-r nA,ri P or?nn Z. ™c.k T>,,* *t, a j > re 



The film world’s view in “The Emerald Forest” superimposed on a real-life scene of 

destruction in the Amazon forest. 
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ine a film tn +ho wJT™ PUirejyuig vegetation, will as the highest recipient. India should be left as natural forest a yea r. This figure then jumped 
world to the epoineliLi COver nearly 2£00 square kilo- has the top position, with pro- But the dictates of Brasilia are t0 2 Jim hectares a year 

to the Amazon toresL C of { be jungle. posals totalling SL2bn. widely ignored. between 1978 and 1980 and by 

That film “Th* , TiI ? .second event was the But. as the report graphically According to Mercelo last year it had reached 2.7m. 
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WoB^^n^Bmil^reveStofi b ?.^ e Wor i^ Ba . nfc » fact that the Amazon remains by has already taken place In Oie cornpaniesT is trying -1 to get 

something' of this country’s Nations D ® vel ®P‘ far the largest extent of tropi- Amazon had been officially across is that the Amazon 

SecidSgf aS)iS aS T „ Sjj!™ *1 cal forest in the .world. In authorised. forest should not be treated as 

towarfTthe ^ often costing S ^wSSSStoSSS ?’ £ Brazil alone which includes An extensive satellite study unproductive, 
interests of conservation and search insritotio? thf^oJrt two-thirds of the Amazon Basin 0 f the Amazon conducted If. because it would be the 
development. wtfun its borders, the forest between 1975 and 1980 con- easiest political solution, the 

By chance, the opening of d COVCTs 2 ' 8m ' sq kms ^ a re * oq eluded that only 15 per cent of Amazon is used as the “safety 

“The Emerald Forest" ha! co- 2 *SSELS5S!5 equivalent to 28 per cent of aH the region's soils were suitable valve of tort resort.*’ he 


forests around the world. 


But. as the report graphically According to Mercelo last year it had reached 2.7m. 
veals, the scale of deforest*- palmerio, president of the What the 2BDF, which until 
in in Brazil is much greater Brazilian Forestry Development now has been mainly concerned 
an anywhere else.. ■ ’ Institute, the IBDF, only 10 per with financing reforestation 

What is not in dispute to the cent of the deforestation that projects proposed by major 
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incided with two other events organisations on solutions for Europe. 
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of considerable significance in tropical deforestation. 


for agriculture. They form a government will be repeating 


connection with the fixture of It calls for the ambitious sum forest 


The settler in the Amazon belt, stretching from Rondonia the tragic mistake it made a 


arrive either in the west across the southern decade ago with the trans- 
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tropical rain forests in general, of $8bn to be spent over a five- under a government programme underbelly of the forest to Amazon mgnwa\. 


Hailed in its day as a great 
triumph of man over nature, 
the 3^0Qkms dirt highway has 
been a miserable failure. 

Road construction, is at the 
heart of the .Amazon's woes, 
according to Paulo Noguelra 
Neto. Brazil’s tons-serving 
Environment Secretary. Not so 
much because of the physical 
damage the bulldozers cause 
along the route, marked by 
burnt tracts on either side, but 
because of the locust swarm 
of uncontrollable settlers and 
other adventurers the road 
builders bring in their wake. 

In the dcc3dc to 1978, 
U.OOOkms of roads wore built 


in the Amazon where none had 
existed. Since then the paving 
of major routes such as tire 
Cuiba to Pono Velho highway, 
the famous BR 364. has turned 
the swell into a flood. 

To the intense annoyance of 
the Brazilian Government the 
World Bank suspended lending 
for over a year on the BR 3G-t 
“Polonoroeste" project because 
or the government's failure to 
demarcate Indian reserve lands 
along the planned route. 

A surprising fact is that for 
reasons of lack of proper com- 
mercial organisation and diffi- 
culty of access to the valuable 
woods. Brazil makes very little 


commercial use of its tropic: 
timber. 

Although it has more lha: 
a third of the world’s rcmali: 
ing tropical forests, its panic: 

pa lion in the internatianr ' 
tropical timber trade i. ; 
miniscule, limited to only . 
few well known species. 

In future. Air iVogueira Net. 
says, all builders o[ dams anv! 
roads will he asked to submit 
an "ecological impact state 
nient ’’ to the government. 
Bui Brazil's problem has nevei 
hocn the lack of well-mien 
(ioued laws. On the contrary. I: 
has been the difficulty :r 
enforcing them. 
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The ever-growing empire of the impeccably brash Mr Branson 
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Richard Branson 


THE VIRGIN Group hardly 
needs a marketing department. 
It has Richard Branson. Over 
the past 18 months the 35-year- 
old chairman and chief execu- 
tive of the entertainment group 
has hardly stopped. 

He popped up in . pilot's 
goggies to promote the com- 
pany’s leap into the transatlan- 
tic airline business. With the 
cameras turning, he launched 
'bis 'challenge to win the blue 
riband for the fastest Atlantic 
crossing. There was even more 
publicity when be was rescued 
from the sea by helicopter 140 
miles off Land's End. 

Over the years many journa- 
lists have successfully found 
the door in the fence that leads 
along the tow-path to the house 
boat where Branson used te 
live and which is now his float- 
ing headquarters. 

What is less well known — 
the insistent focus on Branson 
himself may have helped blur 


it — is that Virgin is one of 
the fastest growing companies 
in Britain. In the past four 
years turnover has risen from 
£30m lo an expected £200m for 
1985, with pre-tax profits run- 
ning at 10 per cent of turnover 
excluding new ventures. The 
business career which Branson 
began at the age of 15, selling 
advertising for his own national 
student magazine from a Lon- 
don telephone kiosk, is now one- 
of the 15 largest private com- 
panies in the UK- 

Virgin employs more than 
1.700 people with activities 
which include music recording 
•and publishing. 65 record shops, 
film and video production; three 
night clubs, and package holi- 
days to a previously uninhabited 
spot in the British Virgin 
Islands. 

It is this diversity which lies 
behind Virgin’s selection this 
week by a consortium of spon- 
sors led by the Confederation 


of British Industry for the 
Business Enterprise Award. 
Previous winners were J. Sains- 
bury and Racal Electronics. 

The award is designed to 
mark economic contribution to 
the British economy not only 
in terms of wealth generated 
but “on the degree of enter- 
prise shown in the design, 
manufacture and marketing of 
their goods and services." 

The City is also starting to 
like Branson — 25 institutions 
recently came up with £25m for 
redeemable preference shares. 

: IE Virgin decides tb seek a 
full Stock Exchange listing 
within the next six years, the 
institutions are guaranteed 
their shares with a 5 per cent 
discount. If the company stays 
private,' the institutions get 
their money back. 

City analysts emphasise that 
Virgin is in the “flair business” 
and therefore it is difficult to 
predict the future with any cer- 


tainty. The company has yet 
to establish itself firmly in the 
US. the largest entertainment 
market of all. and has to prove 
that it can continue to come up 
willi groups of the impact of 
Culture Club. 

Just before changing into a 
suit to collect his “company 
of the year” award from Air 
Peter Walker, the Energy Sec- 
retary. Branson curled up on 
a bamboo sofa in his floating 
office and talked about Virgin’s 
role in the British entertain- 
ment industry and where he 
hoped the company is going. 

“Britain has an awful Jot 
of creative people but doesn't 
have the businesses to support 
them. We are in a position to 
be the business to support 
them. We have almost become 
like a merchant bank in the 
leisure field." he claims. 

Setting up the airline, 
though it convinced some 
people that Richard Branson 


had gone crazy, has turned out 
to be profitable so far. 

“ The airline looks uncon- 
necled to the rest of our 
business, but we felt we could 
bring our marketing expertise 
to that field,” Branson points 
out. 

Because of the rise in the 
price of secondhand 747s 
Virgin has made a paper profit 
of $12m on the aircraft alone. 
Virgin used the increased value 
of the first jet to buy a second 
to launch a London-Miami 
service in the spring. 

The main, growth will come, 
Branson says, from continuing 
to expand the company's core 
businesses — music and pictures 
in all their forms. 

One international priority is 
for Virgin to establish a more 
direct presence in the U.S. 

There is alvi widespread City 
SDeculation that Virgin is in 
the market for Thorn EMI's 
music business — something 


Branson refuses to comment on. 

Virgin is run in a decentral- 
ised way by people, mostly in 
their mid-SOs, whom Branson 
has known and worked with for 
many years. An exception is Air 
Don Cruickshanb, former 
administration and finance 
executive at Pearson Longman, 
who joined as group managing 
director in June 1984. 

Virgin is fully computerised, 
with detailed breakdowns of 
each month's performance avail- 
able within three weeks — that 
is computerised except for 
Richard Branson. 

The chairman works at a 
small round pine table on his 
houseboat with only a phone, a 
pen and a pile of A4 ring nole- 
books in which he incessantly 
scribbles ideas and keeps 
track of details. 

In his mind there is the out- 
line of Virgin as the largest 
entertainment group outside 
the US. The future of pan- 


European television has nr 
important place in that strategy 
emphasis. 

Branson is also in curly talk: 1 
with potential partners in a 
consortium lo hid for one el 
the two London commercial 
television franchise, now held 
hy Thames Television and Lon 
don Weekend Television in 
1988. 


Yet behind Branson's largci 
than life public image and 
ambition there is caution; the 
company attempts to limit iht 
downside risk of every deal to 
no more than a month s pre-tas 
profits, in ease things go wrong 
•'Starting in business at 15 with 
no money. 1 always had tc 
make sure the downside is pro 
tecled. that there is a goor 
upside ... to learn the art n! 
survival," Richard Bransor 
says. " " 


Raymond Snodth 


Shopping on 
j. Sunday ' 


Letters to the Editor 


Fror* Mr A. Francis 


Sir. — If all the economic 
arguments in favour of Sunday j 
trading are as specious as those | 
advanced in your. leader ^ 
' (November .6) then the Sabba- 
tarians must have a stronger 
' case than I realised. 


workers both male and female 
?re extremely competitive and 
in some areas of skill shortages 
may actually be higer than 
permanent pay equivalents. 
There is no deduction from the 
pay of temporary staff, the 
costs of providing a temporary 
help service are charged to the 
users of that service. 


BUILDING SOCIETY RATES 


Abbey National 


Shura Sub’on 
7.00 8.00 


Aid to Thrift 

Allranca and Leicastor 


.*9.20 — 

7.00 8 no 


Leonard Alien. 


You suggest that Sunday 
opening wiU almost certainly 
ereate estra trade and argue 
that this “ creation and exploi- 
tation of trading opportunities 
. is the major engima of 
economic growth." This is non- 
sense, The wealth from trade 
argument is about . the shift 
from small local economies, 
with little division of labour, 
towards larger markets and 
more specialised production. It 
h to do with people switching 
from making-f or-themsefves to 
znaking-to-sell. It has nothing 
to do with extending lo seven 
days the time one has available 
to spend an income ^ 


conclude, be harsh, and fun, but 
can -also lead to wrong conclu- 
sions. 


Arthur Francis, • 

9, Western Road, Oxford. 


Get investing 
costs down 


From Mr E. James 


Sir,— Full marks to Barry 
Riley for his November 2 article 
on the gimmicky rubbish 
“Fund of Funds.” 


to speou au ••---— . . 

present one has difficulty 
making last for six. It is un- 

... - * «■ a. aUa n^AMTart Or 


it 


maxing last -- -r ", 

likely that the prospect of 
being able to shop on Sunday 
will motivate people to wo ^f 
overtime in the previous week, 
so unless the savings ratio in 
the UK is to fall it is hard to 
see bow Sunday opening can 
increase .the overall level of 
consumption. And indeed, 
because it is likely that s hops 
open for seven days will have 
increased total trading costs, 
the overall result vnll ■ be a 
decrease in our purchasing 
power set against the increase 
in choice in when we may shop. 


Your advocacy of market 
economics in this 
olaced. In many real-life situa 
Sons if each person acts in his 
own best interests the result 
will be fairly bad for aU persons 
taken together. Over-fished 
seas, under-paid taxes, and 
over-crowded towns are ofl- 
cited example*- Sunday trading 
may be another. This JjU j 
if. as the 

“mpete by opening up on th»t 

day. 


One thing is certain, costs will 
be mo re.. If management groups 
are looking for a larger invest- 
ing public then -they should, be 
aiming to. rediice v costs to the- 
investor. 

Why not pass on a discount 
to those dealing directly with 
the groups? They lose nothing 
and are likely to get more cus- 
tomers. I have been able to 
squeeze a discount from- some 
groups while others adamantly 
refuse to do so. even at the cost 
of losing the business. 

If an ’ intermediary can be 
given a 3 per cent to 4 per cent 
| discount for the business, surely 
a 2 to S per cent discount Jbr 
dealing: directly can be offered. 
There seems to be a reluctance 
! to upset tile cosy relationship 
with brokers and dealers. 

If share ownership, unit trusts ' 
and even, insurance business is 
to be revolutionised this ■ 
-“closed shop” attitude must he 
blown away. 


Atlantic Charter, for the very 
simple reason that none was. 
named because' all were in- 
cluded. Mr Natwar-Singh might 
care to -reflect that, in view of 
Churchill’s notorious unfriend- 
liness * to Indian nationalism, 
the AUaDtic Charter was in a 
negative senses helpful to it. 
That judgment is based on the 
undoubted fact that a major 
aim of the Atlantic Conference, 
particularly in American eyes, 
was to defer the making of 
1 specific post-war commitments, 

[ and lo concentrate first on the 
, enunciation and acceptance of 
I the basic principles to inspire 
i the eventual peacetime settle- 
! menL 


Faults in 


10, Bclgraoe Square SWI. 


7.00 8.00 


education 


7.00 9.00 


From the Deputy Secretary, 
Institution of Production 
Engineers 


Dare I add that some of us 
not only remember the Atlantic 
Charter, but even study its text 
and tiie fascinating background 
to : it? 


Sir,— Mr- R. T: Holmes 
(October 24) suggests that the 
education and training being 
received by graduate engineers 
leaves .much •■to be' desired. 
There is linle doubt that there 
are faults throughout the edu- 
cation system, including the 
primary and secondary stages. 
Equally, there, is a need to 
enhance the image of the pro- 
fessional engineer and to pub- 
licise the true position of the 
nation’s dependence on manu- 
facturing to create wealth. 


Public service 
tenders 


Bradford and Bingloy 


7.00 6.00 


Bristol and West — 


7.00 8.00 


From Mr D. Saunders 


Sir, — In your report (Novem- 
ber 2) on the decision of the 
Government to shelve plans to 
compel local authorities to 
invite competitive tenders Tor' 
a range of public services. 
David Brindle writes that a 
likely reason is the “patchy 
results'’ of a broadly parallel 
measure in the National Health 
Service. 


Brit arm fa — 

CardiH ... 

Catholic — 

Century (Edinburgh) — — . 

Chelsea ... 

Chalbanham and Gloucester . 


Chits hunt 

City of London (The) ..... 


Coventry 


(Professor) L. S. PressnelL 
Boundary House, 

St Stephen's Hill. 
Canterbury, Kent. 


Pensions 


outlook 

From - Mr M. Pilch 


Modern production engineer- 
ing graduates not only cover 
in their curriculum the use, 
behaviour, characteristics _ in 
manufacture and the processing 
of materials, both metallic and 
non-metallic. but also • under- 
take .throughout their degree 
courses case studies and pro- 
jects relevant to industrial 
conditions. 


Sir,— Now at least we pen- 
sioners know what Mr Philip 
Chappell (November 2) thinks 
of us. “Is an enterprise cul- 
ture enhanced if so large a 
proportion of wealth is dedi- 
cated to our dotage?” be asks 
in the article. • 


£, James, . . 
51, Box Lane, 
Wrexham, Choyd. 


Atlantic 


Charter 

Frxm Professor LI PresmeU 


u 


similarly, a B»5»riiy of the 

population may Sun 

??r^r si suss 

S svsspS 

Prisoners' Dilemma and Coase’s 
SEEuv* appropriate 
roots for analysing these ^ssues. 
Market economies can, as yeu 


Sir,— In his review (Novem- 
ber 2) of an evidently interest- 
ing book by Richard Hough, 
Former Naval * Person; 
Churchill and the Wars at Sea, 
flfr K 'Nfltwar£mgh makes a 
puzzling allusion to “a. now 
little remembered document— 
The Atlantic Charter”. Of 
August 1941. 

} He declares that, for all its 
virtues H by leaving. India out 
I of its . purview it -forfeited its 
appeal to people living under 
Colonial Rule.” V 
This is to' nriss. the point. 
However slighted India and the 
| colonies may -have' fell at the 
time or since, neither they. -nor 
any other peoples were left out 
of the “purview” of the 


I am not sure what an enter- 
prise culture is — it sounds 
messy — but the dear preference 
demonstrated by members of 
final salary pension schemes for 
the present arrangements over 
any alternatives peddled by the 
Centre for Policy Studies sufr 
gests that hot so many of them 
are in their dotage as Mr 
Chappell thinks. No doubt bis 
opinions have been noted by 
trustees of pension funds 
advised by Mr Chappell’s firm, 
and they must wonder whose 
side he is on. He seems to be; 
.saying that if we adopt his pro- 
posals and switch to money- 
purchase. this will reduce the* 
amount “dedicated- to cftir 
dotoge”— or in other, more, 
polite, words pensions will have 
to be reduced. But we have 
known that all along. 

Can this really be the calibre 
of the advice on which the 
Government’s 'White Paper will 
be based? No wonder Mr 
Fowler is having problems. 


I feel sure that Mr Holmes 
would be very impressed at the 
standard of the projects and 
the .ability of the students to 
move across some of the inter- 
disciplinary boundaries. The 
problem is that there are so few 
of these graduates. In 1984 
there were only 468 production 
engineering graduates available 
,for industry. Their true wealth 
is all too often recognised by 
Industries other than manufac- 
turing such as banking and in- 
surance who seem more ready 
to offer better rewards and in- 
centives. 


Far from producing “patchy 
results” the programme has 
been thoroughly ^ successful 
where , it has been -applied. 
Wbere.it has been patchy is in 
its application. When invited 
to tender for cleaning, catering 
and laundry Work, private con- 
tractors '• _have ._ consistently . 
offered to do .the work -fojr.20- 
25 per cent less than the public 
sector workforce. But because 
so little work has so far gone 
out to tender, the- savings 
achieved to date have been 
only a fraction of the potential 
figure. . , 

The limited success achieved 
should not be used "as. an 
excuse to delay the further 
introduction of competition. 
Instead the Government should 
speed up the tendering process 
while ensuring that it Is fair. 

Most health authorities have i 
yet to invite tenders for their 
services. Many others have 
merely gone through sham 
exercises before retaining 
their in-house labour. i 
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9.10 — 

*7.30 ass 
7JJ0 8.00 


Nationwide 
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A. R. R. Goldsmith. 

68, Little Ealing Lape, W5. 


Paying for 


temps 

From the Director, 
Federation of Recruitment 
and Emptogmeni Services 


The Government should 
remind health authorities of 
their duty to invite tenders for 
their ancillary services and to 
award the work to the lowest 
tenderer in the absence of com- 
pelling reasons otherwise. It 
should also appoint indepen- 
dent auditors to ensure that 
the tender evaluation is -fair. 


7M 8.2S 


Northern Rode 


7.00 B25 


Norwich __ 
Pmckfutm 
Peterborough 
Putman 


Michael Pilch. 

JO. Timber Hill Road, 
Caterham, Surrey. 


Sir,—* t am sure that Lucy 
Kelloway in her informative 
and interesting article about 
Blue Arrow .(November 2> and 
the employment agency scene 
did not mean to imply that 
agencies deduct 28 per cent- 
from the pay of their temporary 
workers but -that could be in- 
ferred from the wording of one. 
‘of her paragraphs. The pay and 
benefits given to temporary 


But most importantly the 
secrecy in which the whole pro- 
cess is shrouded should be 
lifted. The books should be 
opened so that full information 
is available on tenders, both 
private and in-house, and the 
ultimate cost. Only that way 
can the public be sure that ! 
taxpayers’ funds are not being 1 
squandered. j 
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David Saunders. 

Public & Local Efficiency 
Campaign , PO Box 548, 
St Andrew’s Hill, EC4. 
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a.75/9 .00/9.25/9.50 Ftvo Star acc.— instant access /no penalty 
9.50 Higher Interest account 90 days* nodes or charge 
5. 60/6/67 Cheque-Savo 
9.05/9.50 ■•City*’ Cbaque-Save 
— * Easy withdrawal, no penalty 

9.75 Premium Plus min. £500, immediate withdrawal (penalty 
if balance left is under n 0.000) interest annually/mihly. 

9.25 Gold Plus EZ50O + , 8.75 minimum £500. immediate 
withdrawal, interest annually/monthly 

8.75 Bankaava Plus balance £2,500+, 7.75 under E2.500 
cvrmnl account mm-mum initial investment £500 

9.25 Capital share 30 £500+ 30 days' notice /penalty 
9.50 capital share SO £500+ 90 days' notice/penolty 

9.75 Capital plus E10.000+ 60 days' nobco/ponalty aim, hit. 
9.3S Summit account — £1.000+ — 3 months' notice 

8.E5 Special invest. (28 days' notice) 8.85 monthly Inc. a/C 
9.50 Wo notice no pom) tv on up to 2 withdrawals per annum 

9.75 3 months' nobco without penally 

8.75 Plus account £1.000+. No notice. No penalty 
9.55 £10.000+. 9J0 E5.000+, 9.05 £1.000 

7-day notice Triple Bonus. Also monthly Income 

9.75 Special 3 -month account. £5.000+, 3 months' nodes 
9.50 SO days’ notice 

9.80 90 days’ notice or penalty if balance under £10.000 

10.00 £2.000+ Jubilee Bond.- Monthly Income. 90 days' notice 
930 Guaranteed rale 2/3 years (or variable account) 

9.85 immediate withdrawal interest pen. or 3 months' notice 
9.50 Cheltenham Gold. No notiro. No penalties £5,000+ 9.50. 

£500- £4.999 9.00, under £500 7.00. Monthly income avail. 
9.75 E20.OCO~EZSO.OOD. 9.25 n.00D-£19,999 mot. SCC. no pen. 
9.60 3 months' notice— no penalty — monthly income 
9.00 7 days’ notice, immed, access lor amounts over £2.000 
9BS 3-year bond Cl .000+, dose 90 days' notice and penalty, 
monthly Incomo option , guaranteed 2.85 diflereniial 
9.55 Moneymaker £10.000+, 9-30 £5.000 + . 9.00 £1.000 + 
instant access no penalty, monthly income option 

9.75 3 months’ notice. Up to 9.50 no noL/pen. monthly hit. 
10 JO Somerset super plus £10,000 minimum. Monthly Income 
955 Gold Star £10,000+. No notice. No penalties. 9 JO 

£5,000+, 9.00 £1,000+ monthly Interest available 

9.75 60-day account (no notice account 8. 75-9. 25) 

10.00 6 months’ notice £1,000 min. access to bai. £10.000+ 
9.50/9.00/8^0/8X0 Instant xtra (mmhnuib £500) 

9.50 90-day xtra. 90 days* nonce/no penalty (minimum £500) 
9.00 Card cash (£2.000+ ). 7X0 (E1-E1.999) 

9.80 and. 9.55 High Interest. 8.50 Gold Key 
10.00 90 days, B.OQ GO days. 8.7S 28 days 
9X0 7-day account. Minimum £500 3-month 9.75 
10X0 £20,000 High Rise wdl. no pen. Rate varies with balance 

10.00 Und. £10K. 10-25 ov.'£10K mag. a/c 6 w. + less ol int 
9X5 £20.000 min- Spa In. mly. no not /pen.. 8.75 £5,000 min. 
9.50 High flyer-no notice/no penalty £10.000 minimum 

9.25 High flyer— £6.000 min. mum, 9.00 ESOD minimum 
10.15 Super share no not.. 14 days* penalty £20.000 minimum 
9.85 Super share £5,000 minimum. 9.25 €2.000 minimum 

9.75 Monthly Interest. 9.25 28 days* notice. 9.55 EO days* 
notice or penalty, neither if £10,000 still in account 

9X0 HRAS 3 months' notice. Liquid Gold 9.00 £500+, 9.25 
ES.000+. 9X0 El 0,000 +. No panalty/no notice 

9.00 28 days’ notice or immed. wdl. no pen. if bal. £5.000+ 
S_25 ESOD +’ mat aec./no pen. n 00 -£499 7 days' notice 
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9.10 £2K. 9.25 E2K+, 9X5 £10K+. 9.50 E20X + 
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9.50 APEX 3rd iss. (+2.50 Old. 3 yra.) 60-day noliee/penalty 
9.59 Special share 50-day notice/ penalty unless £10.000+ 
9.50 Money man. £5.000+. No notice, no penalty 
9.00 Flex account ceshiink E2.000+. 7 .25 E25-E1.999 
9-50 Bonus Builder £10,000+, 9.25 £5.000+, 9X0 £2,000+, 
8.75 £500+, BXO £100+, no notice, no penalty 
9X0 Capital Bonds 3 yra.. 2.5 gtd. drff. 90 days' not. /pen. 
9X0 Plus bonus. Two-year term. 9.00 28 days' notice. 8.7S 
7 days’ nollea. On demand by arrangement 
9 .ffi Monayspinner plus £10,000 or more, ms tent access 
930 Moneyspmnar plus CS.X00 or more, instant access 
9.05 Moneyepinner plus £503 or more, instant accacs 

8.75 7-day/monthly income option/3.00 on £10,000+ 

8.65/9.75 Immed fata witfidrwi. if over £2,000. Monthly income 

9.75 Premium share penalty. Free access (3.95 under Cl 0.000) 
9X0 Gold seel. M<n. £1X00. 1-yr. term Wren 3 months' notice 

9.00 Flexi-plua. Minimum £500 no notice immadiato withdwl. 

10.00 3-year. 9X0 90-day. 9.15 30-day. 8.70 7-day . . 

10X5 £10.000. .90 days* net/pen. Up to T9.00 instent access 

8.75 7 days. 9.10 1 month, 9X5 2 months, 6X0 3 months ' 
9.15-9.55 over 55s no notice/penalty Ml minimum £2,000 
8X5 Sovereign £5,000+ ; 9X5 £5»-£a,B99 monthly income 

9X5 minimum investment £2.500 instant access no pen. 
10X5 2 years, 10.00, 9-75. 9.5 0. instant or notice 

9.75 90 days. 9.50 monthly income, 9X5 instant access 
10X0 3-year term. Other accounts available 

S.75X-yeer term Cl 0.000 +, 9.50 E500-E9X99 wdnvl. available 
9X0-5.75 Moneywlso cheque /Visa. Interest vartos with baL 

3.75 Super 60 Vyeariy interest £500. wdl. avail., mthly, ine. 
— No notice— no ponalttes— minimum £1 

9.00 Prime £500+. 9.25 C5.000+. 9X0 £10.000+, no flot/p «1. 
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9.50 Classic key Monthly. Income y,.' t , 4 , 
tw liability has been settled on baba’ll ortho Investor* *' 











UK COMPANY NEWS 


Financial Times Saturday November S IS^^ v - 


Hill Samuel rises 32% to £17.5m 


Hill Samuel Group, the 
merchant banking broking and 
Investment management group, 
had a 32 per cent increase in 
after-tax profits in the six 
months ending September 30, 
with most of the improvement 
coming from banking operations. 

Hill Samuel is one of tbe few 
accepting bouses which gives 
details of its interim results. 
These showed that profits were 
i'17.5m, up from £13.2ra in the 
first half of last year. Earnings 
ner share were 19.06n, an 
increase of J3.S per cent An 
interim dividend of 3.6p per 
share will be paid f3.25p). 

The merchant bank was the 
largest contributor with dis- 
closed earninss of £l2m. up from 
These include invest- 
ment results of £440.000 and 
. J, 24f).000 from the group’s 29.9 
per cent stake in Wood Macken- 
r»o. the .stockbrokins firm it is 
in the process of buying in pre- 
paration for the City revolution. 

Mr Christopher Castleman. 
the group chief executive, said 
the main lines 
including Treasury, commercial 
banking and corporate finance 
had performed well. The main 

exception was lending to tbe 
shipping business for which 
large provisions bad had to be 
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a loss and is about to be sold. : 
The inclusion would have J 
reduced group profits after tax 
by about £250,000, according to J 
Mr Castleman. j 

Insurance broking operations ■ 
showed an Improvement, but ? 
shipping services suffered from ! 
the deterioration Jn worldwide I 
shipping markets, < 

The group has decided to : 
write off all the goodwill on its 
balance sheet. In accordance ! 
with SAP 22, it eliminated i 
£32. 2m outstanding on April 1. 
and a further £l&3m acquired 
during the last six months. More 
write-offs will occur in the 
second half of tbe year, includ- 
ing the goodwill acquired when 
BUI Samuel buys the rest of 
Wood Mackenzie early next year. 

Mr Castleman said Hill Samuel 
Is spending about £5m on enlarg- 
ing its building in Wood Street 
to accommodate Wood Macken- 
zie. Costs associated with pre- 
paring for the City revolution 
were about £200,000 in tbe first 
half of tbe year, and this would 
double in tbe second ball. 


Guinness 
Peat bid 
would force 
resignation 

By Clive Wolman 


of business, made owing to the continuing ment m the employee benefit largely responsible for the size* 
-> *-ii -- services division through a com- 
bination of higher business and 
the decision not to include tbe 
results of tbe division’s New 
York-based computer services 
operations, which is operating at 


fall in hull values. 

Problem loans to Third World 
borrowers now account for less 
than 1 per cent of consolidated 
assets. 

There was a sharp iznprove- 


able reduction in the group’s 
total capital and reserves. These 
totalled £ 137.6m on September 
30. down from on March 

3L 

See Lex 


Logica accounts heavily 
qualified over loss-makers 

BY FRANK KANE 

Logica, the computer software loss-maker, Logica VTS. is also 
business which fell sharply into tbe subject of talks with a view 
the red last year, yesterday pub- to disposal. There are a number 
lished a heavily qualified set of of options open, said Mr Hughes, 
accounts for 19S4-S5, and warned but he declined to outline them, 
that it may need to change its Tbe company has appointed 

Klein wort Benson, the merchant 
bank, to advise it, in addition to 
its existing adviser Close 
Brothers. 

The auditors report also men- 
tions trading losses on tbe office 
automation side since the June 
30 balance sheet date. Mr Hughes 
could not quantify these, but 
said that both subsidiaries were 
trading at a relatively limited 
loss. There had been no dramatic 
deterioration since the position 
a month ago, be said. 

In view of these factors. Price 
Waterhouse went on to say that 
“ the consequent provisions re- 
quired may be substantial, and 
may give rise to a need for a 
change in the capital structure 
of the group.” The directors re- 
port states that they consider it 
prudent to increase the borrow- 
ing powers of the company. 

The balance sheet shows net 
current brrowines of £11.9m, a 
rise of £llm over the year, com- 
pared with net tangible assets of 
£11.4m, down from £16.2m 

Sec Lex 


Countryside £7.8m rights 
to finance expansion 

BY MICHAEL CASSBL, PROPERTY CORRESPONDENT 


capital structure. 

The qualification by auditors 
Price Waterhouse arose from the 
loss-making office automation 
side, which was the reason for 
tbe deficit of £2 ,34m announced 
last month, against a comparable 
profit of £5. 06m. Logica intends 
to sell the two office automation 
offshoots. 

The qualifications relate 
primarily to the Intelligent 
Technologies International Cor- 
poration (ITIC) and the £4m- 
worth of goodwill shown in 
relation to its acquisition. The 
present value of these is now 
uncertain, says Price .Water- 
house, 

Mr Philip Hughes, group 
managing director, said last 
night that the ITIC position 
was uncertain. Although the 
company is In talks for the sale 
of the offshoot, he could not say 
at this stage whether it would 
be sold as a going concern, and 
therefore tbe question of the 
goodwill valuation was in doubt 

The other office automation 


Countryside Properties, the 
Essex-based residential and com- 
mercial property development 
group, yesterday announced a 
£7-8m rights issue. 

The one-for-two issue of ordi- 
nary shares, at 270p each, will 


pany now has a development 
programme on land under its 
control which is expected to give 
rise to annual turnover in excess 
of £110m over the next few years. 

A high proportion of the pro- 
jected turnover will be accounted 
for by housing development pro- 


be used to finance the group's jects. Countryside says that 


expanding ' development pro- 
gramme. Mr Alan Cherry, chair- 
man and managing director* jyho 
holds 25.3 per cent of the ordi- 
nary shares, is to subscribe to at 
least 25 per cent of his rights 
entitlement The balance of tbe 
issue has been underwritten by 
Samuel Montagu. 

Countryside said yesterday 
that it expects pre-tax profits in 
the year ending September 30 
1985 to reach not less than £2.5m 
(£2 .2m), which will be the fifth 
successive year of record profits. 


house sale reservations are at a 
significantly higher level than at 
tbe same time a year ago. 

The company proposes to 
accelerate its Chelmer Village 
housing project at Chelmsford 
and has joined a consortium in 
seeking planning permission for 
a £150m housing development at 
Harlow, Essex. 

Countryside says that a pro- 
portion of the ’ issue proceeds 
will also go towards expanding 
the company’s commercial prop- 
erty activities. All of its com- 
pleted office developments are 


The directors are recommending ? ow fully let, and good progress 


a final dividend of 3.71p, an in- 
crease of 15 per cent over last 
▼ear’s final payment and making 
5.47p (5.04p) for the year. 

Mr Cherry said that the com- 


is being made on the Warley 
Hill business park at Brentwood. 
Planning decisions are also 
awaited on a number of super- 
market and retail warehouse 
schemes. - - - 
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CONSTITUENT CHANGE: Baltic (70) has been deleted but not replaced. 

NAME CHANGE: Forstiaws Burtowood Brewery has changed its name to Buttonwood Brewery (22). 


MR MICHAEL NEWMAN, 
chief executive of financial 
services jroup ■ Britannia 
Arrow, said yesterday that he 
would resign if Guinness Peat 
was ultimately sueeesful in its 
take-over bid which currently 
values the group at £212m. 

Britannia Arrow has been 
in contact with at least two 
other potential bidders, a New 
York financial services group 
and another major VS con- 
glomerate with a financial ser- 
vices arm. Neither suitor has 
any significant interests in the 
UK at present. Britannia 
Arrow chairman. Mr Geoffrey 
Rippon. the former Conser- 
vative minister, is flying lo 
New York tonight to meet the 
potential bidders. 

Mr Alastair Morion, chief 
executive of Guinness Peat, 
has claimed that he and Mr 
Newman have met frequently 
in recent months and amicably 
discussed the future strategy 
of a merged group. Guin- 
ness Peat’s offer document 
also says that the two com- 
panies met “at intervals 
over a two year period lo 1984 
to discuss a merger. 

Gd inn ess Peat built up _ 
28 per cent stake in Britannia 
Arrow before launching its 
take-over bid 12 days ago. 

Mr Newman, however, said 
yesterday that it would be 
wrong to draw the conclusion 
that he would accept a merger 
of tbe two companies which 
would leave the Britannia 
Arrow management intact, 
even If Guinness Peat were 
to raise substantially the 
price it is offering for 
Britannia shares. 

He suggested that the chief 
assets of a company like 
Britannia Arrow, which in- 
cludes an insurance company, 
a unit trust group and a 
merchant bank, were the 
quality of its employees and 
IJheir motivation. This ad- 
vantage. he claimed, would be 
eroded under tbe management 
of Mr Alastair Morton, whose 
style of management was 
totally different to the “softly, 
softly” approach he favoured. 

“Just because I am polite 
and don’t bang on the table 
doesn't mean that I could 
work with him,” Mr Newman 
said. 

Over the last six years. Mr 
Newman has built up Britan- 
nia Arrow from tbe 
remnants of the Slater Walker 
empire which crashed in the 
mid-1970s. Over that period, 
the company has acquired 
three fend management 
groups, a life insurance com- 
pany, National Employers 
Life, a merchant bank. 
Singer and Fried lander, and 
bas contracted lo buy a stock- 
braking firm. 

Because of the opposition 
of the Bank of England to 
contested take-overs of mer- 
chant banks which are mem- 
bers of the Accepting Houses 
Committee. Singer and Fried- 
lander is likely to be span off 
from the company if Guin- 
ness Peat succeeds in its bid. 

An alternative possibility 
is that Singer and Fried- 
lander could merge with 
Guinness Peat's mediant 
baulking subsidiary Guinness 
Mahon in a deal whieh would 
leave the Singer and Fried- 
iander management in control. 

Hambros acquisition 

Hambros has acquired 75 
per cent of Cunningham, 
Hart and Company (Hold- 
ings) from Its directors, who 
arc lo retain the balance. 
Cunningham is a firm of loss 
adjusters working for all the 
major insurance companies. 
IXambros intends to help ft 
to complete its national 
coverage and to encourage 
overseas development 
Consideration has been by 
the issue of new limited vot- 
ing shares of 5p each in 
Hambros having a value of 
£3.61 m. Deferred considera- 
tion, including new Hambros 
shares having a value of 
£1.13m, will be payable when 
the accounts for tbe year to 
September 30, 1986 have 

been audited. 


Micro Focus shares 
as losses reach £2.8m 



Aquascntom ahead 

Aquascutum Group, manu- 
facturer and distributor of 
clothing, increased its pre-tax 
profits from £242,000 to 
£445,000 in the baif-year to 
July 31 1985 and the directors 
say the upward trend should 
continue in the second half. 

Turnover improved from 
£ 13.02 m to £16-34m. The 
interim dividend is increased 
from 0.75p to 0.8p net, and 
stated earnings improved 
from 0.72 p i 0 1.19p. First 
half tax was higher at 
£201.000 compared with 
£94,000. 


SHARES OF Micro Focus 
touched their low point of lOOp 
for 1985 yesterday following the 
announcement of a first half loss 
-of £2R2m for the troubled com- 
puter software group. 

The shares, once a stock 
market favourite, closed 30n 
lower at 110t>— well below this 
year's high of flTQp. 

Mr Brian Reynolds, the chair- 
man who warned of “ some risk " 
of a loss in his last annual state- 
ment, again blames difficult 
trading conditions in the micro- 
computer indnstir. which hit the 
second half of 1984-S5. 

The US microcomputer Indus- 
try has again been cited as the 
main problem area- "Not only 
has TBM itself experienced 
Battening sales of its own per- 
sonal computer, but micro- 

computer manufacturers (ORM*! 
have Buffered from IBM's 

strength In the market and the 

reduction in the venture capital 
available to them. 

“ These conditions have 

resulted in Micro Focus report- 
ing reduced sales of £5.68m in 
the first six months. The major 
cause has been a marked slow- 
down in tbe rate of closure of 
new OEM business, which 



with an average quarterly rate 
of £2. 8m over tbc D.nrontila to 
July 19SS. .7 

Since the end of -the. -first h^lf, 
Micro Focus lias disposed # 
assets with A book value of- n/m 
to realise n Jim in cash, A large 
part of thw programme jwi* 
sale and leaseback of the: tout- 
putcr installation at Newbury 
which realised £1.38m ~and 
entail an annual leas<r payment 

of £450,000. -^v; 

• comment 

Micro Focus’s first half lasses 
had been signalled in tbe annual 
report,. yet some were still taken 
by surprise and the shares took i 
another blow. Main reasons. for. 
the losses liave boon The down 
turn in sales to microcomputer 
manufacturers lOEMs) and thr 
£lm doubtful debt provision. Op 
the sales front Micro .Focus hat 
been fighting back by incrtttlncj 
sales to end users, but. thi* 
growth has been from com- 1 
para Lively small base and has nol : 
been enough to undo the damage. ' 
The crucial factor is mjw tltei i 
extent to which the company 
can cut its costs to suit the 
reduced turnover. Successes so 


for doubtful debts on business 
done before the start of the six 
months. 

Attributable losses for the 
period were £2.66m, against a 

£416,000 profit, which, after educed turnover, successes wm’" 
taking account of currency far suggest that the second half fL, 

^,.1 adjustments, left the will see profits big enough. to ^ 

hitherto has been the major wit h a enuo produce something approaching 

component of our revenues/* reserves (prone 6— om). break oven for the full year. The 

says Mr Reynolds. Cuts have been made ana are indications are that Micro F flops 

The loss for the six months to beginning to be felt, says tiye has ;he potential to ride but this 
endJuly 1985 compares with a chairman. Total overheads— ex- slorm cas h outflow has bean 
• ■ ■ eluding finance charges, depre- 


profit of £2.4m In tbe correspond- 
ing period when net revenue 
amounted- to £7.56m. 

The overall sales reduction led 
to an operating loss of £1.76m, 
against a £lJ>lm profit all of 
which was incurred in tbe first 
quarter. 

This deficit was further in- 
creased by a £1.06m provision 


ciation and exchange gams or 
losses — in the US have been 
reduced from Sl-3m to S900.000 
a month and from £550,000 to 
£450.000 in the UK. 

Excluding the effects of asset 
disposals, the cash absorbed in 
the third quarter was much 
reduced to £650,000 compared 


halted, it has good products, sa^s > 
to OEMs have stabilised, add > 
sales to end users are grbw.ii&.\ 
■With firm management co&tril, ' 
profits of perhaps £5m are Jn 
sight for next year, a . figure 
which -would have thc : shares 
lookiag cheap as a recovery 
stock. ’ ’ J • 1 

: — ■ i 


Castle GB chief quits after loss 


BY NIGS. CLARK 

ON THE EVE of the announce- 
ment yesterday of a £3.7m down- 
turn into losses of £2 44m, Mr 
John Armstrong resigned as 
managing director of Castle 
(GB). 

The move followed a recent 
restructuring of the board in 
which the finance director. Mr 
John Shorrock, left. These 
changes took account of the 
rescue of the kitchen and bath- 
room furniture distributor by 
the West German company, 
W. F. Rational Einb&ukuchen. 

The company said yesterday 
that a new finance director was 
being sought, but it was not 
know whether a managing direc- 
tor- -would be appointed. Mr. 
Bruce Trougbton, executive 
chairman and founder of the 
company might take on the job. 

The full year to July 26, 19S5 
turned out worse than expected. 
A-t the time of its rescue in 
August it had only forecast an 
attributable loss. 

In the previous year it made 
a taxable profit of £1.40ra. but at 
the halfway stage profits were 
down to £63,000. against £683.000. 


On turnover slightly down at 
£15.74m. against £l6.32ra, there 
was a trading loss of £1.1 4m. An 
exceptional provision of fl.lni 
was added to that for stock 
write-offs and debt provisions. 

That followed a very critical 
look at stocks and debts, 
announced at 4he time of (hr 
rescue- The company said 
yesterday that it had taken the 
worst possible view of its opera- 
tions and written off everything 
that could be written off. 

In his comments with the 
accounts, Mr Trough ton, reports 
that the present year has had an 
encouraging start with manage- 
ment accounts for the first three 
months showing a profit. Olmar. 
the built-in kitchen appliance 
division, was spearheading the 
recovery, Mr Trough ton says, and 
sales throughout the group are 
continuing to grow. 

The market appears to be more 
buoyant than the year under 
review, he adds. 

With the loss per share of this 
USM-quoted company being 
stated at 16.75p. against earnings 
last time of 9.9lp. ihc directors 


have decided not to recommend .. 
a dividend. 

With tax credits of £225,900 -• 
(£273.000 debits) and cxtraordi- . 
nary items this time of £63,000. \ 
the attributable loss came out at , -J 
£2.07m compared with profits 4c 
1954/85 of £1.19m. 

Mr Troughton says ihot • ; 
£250,000. which, is the subject td 
a claim against a supplier, has 
not been included - in thu< 
accounts. ‘ 

At the year ond, stock levels - 
were 27 per cent lower than for 
the previous year end. 

Since the year end, the share 
issue to W. F. Rational has bc$n 
completed which, the chairman . 
says, sissiftcantiy iraptofes the 
gearing and strengthens * the 
asset base. The German com- >: 
pany, which is one of Castle’s v - 
major suppliers, agreed to con-;, 
vert £1.23m of loans into equity ! 
the 4.9m shares giving it a stake • 
of 29.6 per cent 
The company is to change M» 
year end to April 30. but wiF 
announce its interim results in, 
late April as in previous yearf. : 


Arenson revival continues 
and profits climb to £0.5m 


AFTER RETURNING to profita- 
bility last year, Arenson Group 
has maintained its revival and 
now reports pre-tax profits up 
from £360,000 to £569.000 for the 
year to July 31 1985. At half- 
way. this manufacturer of 
domestic and office furniture and 
equipment had pre-tax profits of 
£60.000 against losses of £79,000. 

The company has not paid an 
ordinary dividend for four years, 
or a preference dividend for two. 
However, subject to future 
tra dingo erformance,. the direc- 
tors intend lo pursue a policy 
of progressive dividend pay- 
ments, commencing with an 
interim for tbe year to July 31 
1986. 

This is expected to be declared 
next April, but is subject to con- 
version of the company’s out- 
standing preference shares. 

The company is proposing a 
scheme, subject to shareholders* 
approval, whereby all preference 
shareholders will be given, in 
addition lo any conversion rights, 
the right to convert ail their 
preference shares into ordinary. 

Schemes will remove uncer- 
tainty whether holders of con- 
vertible preference shares would 
exercise their present conversion 
rights, or whether redemption 
and dividend obligations (lo 


wholesale division were 342 per 
cent higher. All divisions are 
now profitable. 

Borrowings during the year fell 
by £im to £2.6m, considerably 
reducing gearing and providing 
a much strengthened balance 
sheet, they add. 

• comment 

It looks almost certain that 
Arenson Group will win accept- 
ance of the early conversion of 
the preference shares legacy 
from the 1981 capital injection 
by 3i and others. Even if the 
institutions .take the cash 
alternative of 36.25p a share up 
to the maximum level allowed, 
77 per cent, then it will not affect 
the company as it will be up to 
banker Brown, Shipley to place 
the 1.65m shares. Naturally 
enough the market has concluded 
that for the time being there is 
little to hold the shares much 
over this cash level and they fell 
2p to 37p. But with the basic 
business now in the relatively 
secure office furniture area, the 
prospects for the next couple of 
years look reasonable. Gone are 
the loss making overseas involve- 
ments; gearing is down to 82 per 
cent of shareholders’ funds from 
300 per cent; and costs have been 
pared significantly. In the pre- 
sent year £900,000 pre-tax Is the 


respect of £570,000 nominal of 15 I? e 

preference shares outstanding), 6 h a r has * e 
would need to be met over the ■ modest prospective 

coming years. Just over five. 

liDder tbe scheme, holders of t ^ U8gesls 

two classes of preference shares t ^° 

will be given the right to convert *i5* wiping out of the 


their holdings of preference imo 
ordinary at the rate of 3.7B13 
new ordinary for each preference 
share held. Preference share- 
holders can also accept a cash 
offer. 

Group turnover for tbe year 
improved from £15. lm to £1644m. 


£171,000 owed on missed prefer- 
ence dividends as part of the 
proposed conversion scheme 
must also be welcome. 


ICH result 

International City Holdings* 

There were financial charges of ^or sale^of 13.99m shares 

£5S2,000 (£513.000), and an extra- 


ordinary debit this time of 
£22.000. No tax was payable 
against £10,000. 

The directors say that sales 
of President office furniture were 
15.3 per cent up. and sales or 
1 Woodstock office equipment 


DIVIDENDS ANNOUNCED 


Asset Special 


Future Rldgs 


London Enteriai 
London St Prov 


Current 

Date Corre- 
of spending 

Total 

for 

Total 

last 

payment 

payment 

div. 

year 

year 

int 

0.S 

Jan 6 

0.75 

_ 

2.25 

int 

0.5 

— 

0.46 

— 

0.96 

ini 

nil 

— 

1.7S 

ml 

2.9 

2.75 

Jan 2 

2.5 



7.15 

int 

2.5 

Jan 17 

1.86 

— . 

9.63 

tilt 

3.6 

Jan 2 

3.25 

— - 

11.55 

□Is 

2.33 

— 

2.15 

2.33 

2.12 

.... 

2.6 

Jan 3 

:i 

4.6 

4 

.... 

3.4 

— ■ 

2.2 

3.4 

32 


'Equivalent after allowing for scrip issue, 
increased by rights and/or acquisition issues. 

$ Unquoted stock. 


Jnqua' 


t On capital 
JUSM stock. 


t 


was nearly IS times oversub- 
cribed with 88 .892 applications 
received for 261.58m shares. A 
total of 254 employee priori tv 
applications for 341m shares 
were received la respect of the 
1.4m shares reserved. The 
remaining 12.59m shares have 
been allocated on the following 
basis: between 100500 shares, a 
weighted ballot for 100 shares; 
for between 1,000-5.000 shares, a 
weighted ballot for 300 shares; 
and for 8,000 .shares and above 
about 5.7 per cent of the shares 
applied for. 

MINTY, the Oxford-based Furni- 
ture manufacturer, incurred 
losses of £157,244. against 
£211,223, in the six months if* 
July 27 1985, on turnover of 
£1.39m f£1.5m). There was an 
extraordinary credit this time of 
£128,951 from land and building 
disposals. There was no lax 
(credit £70,660). 


PCT hit 
by problem 
acquisition 

By Frank Kane 


THE ACQUISITION last May of 
hydraulic lifting company Coubro 
& Scrotton has led to consider- 
able problems for PCT GroBfii,- 
the Glasgow-based- power tools 
and welding equipment concent. 

PCTs interim statement, 
released yesterday, included -a 
note to the effect that Ombre's 
current balance sheet does dot 
match the stated position at tbe 
date of acquisition. The short- -Ji 
fall could be as much as £500,000 
— about half of the purchase 
price. 

The cost of financing the. . 
Coubro purchase, amounting to 
nearly £24,000 for the two * 
months to June 30 1985, is also ' : 
included in a nearly doubled 
charge for interest. This further J 
depressed the group's pre-tax 
line — after a £183,000 full to ; 
£307.000 at the operating level— - ' 
to leave it with a profit 1 
£167,000, well down on lbc cots- 
parable £415.000. 

Mr Paul Garvey, the finance 
director, said yesterday that be 
hoped the Coubro position could 2 
be settled amicably, but added: 

“ It could end up in the courts; ’’ • 
There is no contribution from 
Coubro included in the results, 
but a charge of £136,000 js 
shown as an extraordinary item. 

The depressed trading position 
— turnover fell from f 4.46m to 
£427ra — also reflected the static . - 
situation in the North Sea 
market, which is PCT’s mate- 
stay. « > 

The dividend is held at 1.6p m 
net despite oarnings cut frran 
fi.7p to 3.5p. Directors atfd 
employees have waived thd|r 
entitlement on nearly 3m shares. 
PCT's shares fell 5p to close at 
lOOp. well down on the 150p USM 
flotation price In late 1983. 


FIH progress ; 

A 15 PER CENT increase from 
£2B6m to £3J29m in pre-tax 
profits is reported by Fergnsiin 
Industrial Holdings for the six 
months to August 31 10S5. 

Trading profits show an 
Increase of over £900.000 fo 
£4.12m, due entirely to the still 
growing printing and packaging 
division. 

0* tbe total increase of £lm to 
£3.34m in the printing and 
packaging, £197.000 was attribut- 
able to recent acquisitions. At 
the trading level, building 
^ down from £794,000 
to £604.000, and manufacturing 
was lower at £104,000 

rose from £I.26m to 
£i.32m, mid after dividends of 
£726,000 (£658.000), retained 

profits came out at £13Sm 
against £l.Q5ra. The interim divi- 
dend is increased from 2.5p net 
to 2.75p 

1 
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Tiger Oats 
shows 
strong 
advance 


Turner group lines up 
$300m disposal 


BY TERRY BYLAND IN NEW YORK 


Hochtief 
buys 40% 
of US 
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TIGER OATS, the leading South 
“ African food group, achieved 
' L' a strong earnings advance in 
the year to September, 
against a trend of peer per- 
formances reported by much 
of the country's consumer 

- sector. 

However, the group attributed 
this largely to a strong cash 
position which enabled it to 
. take advantage of high pre- 

- -vailing interest rates. This is 

- in contrast to the burden of 
heavier servicing charges 
being borne by other manu- 
facturing companies. 

At the same time, turnover 

- increased- 35.4 per cent to 

' R2.79bn ($1.1 bn), a rise 

- which was almost matched by 
; a 34.1 per cent boost in pre- 
tax profits to Rl69.5m. 

The final dividend of R1.40 per 
share compares with the 
' R1.15 paid last year, making 
a total of R2.3G against RLSQ. 
Earnings per share were 
. R6.93. up from R5.68. 

The group singled out its 

- Oceana Fishing subsidiary as 

- having had an “ excellent 
year," 


VUCOM INTERNATIONAL, 
the radio, TV and cable enter- 
tainment group, confirmed yes- 
terday that it is negotiating 
wth Turner Broadcasting 
System forthe purchase of 50 
per cent of the MGM studio 
facilities acquired by Turner. 

“The negotiations are pro- 
dding favourably, but these 
things always take a little time.** 
commented a Viacom executive, 
rejecting rumours that an 
agreement bad already been 
concluded. 

Viacom Is likely to pay around 
530 Ozn for the MGM assets, 
i which Turner acquired as part 
: of its $1.5bn purchase of 


MGM / UA Entertainment. 
Turner has said it wants to sell 
some MGM assets to reduce the 
debt resulting from the acouisi- 
tion. 


engineer 

By John Davies in Frankfurt 


After being spun-off from 
CBS five years ago, Viacom has 
developed a strong presence in 
the broadcasting industry, and 
the MGM deal would open the 
way for entry into the film 
business. 


Viacom itself has been the 
target of takeover speculation 
on Wall Street, and has been 
protecting itself by expanding 
operations through debt- 
financed deals. 


Imasco boosts earnings 


BY ROBERT GIBBENS IN MONTREAL 
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IMASCO, the tobacco products, 
fast and * food and retailing 
group in which BAT industries 
of the UK has a 44 per cent 
stake, reports higher earnings 
for the first half and is opti<- 
mistic for the rest of the fiscal 
year. 

Second quarter profit was 
CS72.3m (US$52. 6m) or 66 

cents a share against C$6L9m 
or 60 cents on net revenues 


of C$1. 06 bn against C$8 69. 3m. 
For the first six months earn- 
ings were C$134.4xn or C$1.23 a 
share against C$1 13.9m or 
C3Z.il a share, on revenues of 
C$2.1bn against CSl.Tlbn. Net 
revenues exclude sales and 
excise taxes on tobacco pro- 
ducts. and in both periods 
special gains were balanced by 
special charges. 


EUROPEAN OPTIONS EXCHANGE 


Nov. I Fob. I May i 
Vo/. ( Unit Vol. f Loot Vol. , Last Stock 


GOLD C 
GOLD C 
GOLD P 
■GOLD P 
GOLD P 
GOLD P 


85401 ----- 

*5601 - — 1 5 

MOO — - 60 3.30 

$320 103 2.60 - — 

*540 3 .18,50 16 10 

83GO 5 37 — - 


2 12 8 322.50 

2 6.30 „ 

20 4.40 _ 


S. Africa mine 
lifts output 

By Jim Jones in Johannesburg 


SILVER O 
SILVER C 
3/FL C 
fr/FL C 
S/FL C • 
S/FL. C 
fc;FL C 
SiFL C 
SiFL C 
S.'FL C 
SfFL P 
S/FL P 
S/FL p 
S/FL P 
S/FL P 
6/FL P 
8/FL P 


Doc. 

5 3 

5 2 

10 11.90 

40 B 

20 S 

199 3 A 

3 1.40 

11 0.80 

74 0.50 

20 030 

10 1.70 B 

IB 3 

23 4.30 

126 7,80 

1 13 


Maron 
S | 23 


- 30 14 

50 11.60 
30 — 

— 6 .2 OB 
ID 6 
6 3. BO 

3 2.30 

14 2 

17 3.50 8 

13 8.30 


June 

2 I 36 |860S 
ib liB.BO |njj6ejo 


ABN C 
ABN P 
AEGN C 
AEGN C 
AEGN P 
AH C 
AH P 
AKZO C 
AKZO P 
AMRO C 
AMRO P 
GIST C 


Apr. 

13 IS. 
10 IS 

166 1XJI0 
186 5 

22 SM 
40 14J0B 


July 

1 | 10 


7 12.60 
4 6.30 


n.54B 
B FI.lBe.60 


212 7.70 

B1 150 
B 15.30 
11 2-BO 


114 8.60 

70 3.80 


EASTERN TRANSVAAL Con- 
solidated Mines, the smallest of 
South Africa's listed gold min- 
ing companies, is to increase 
production by about a quarter 
at a cost of R26m ($10.1m). 
The mine plans to establish 
new operations at its Princeton 
prospect, just south of the com- 
pany’s Agnes mine. 

The Princeton prospect con- 1 
tains an' estimated 1.5m tonnes 1 
of ore capable of yielding about 
5.5 grams per tonne. The inten- 
tion is to establish mining 
operations to extract an annual 
84,000 tonnes of ore. Work on 
the project is planned to start 
in tiie next six months and will 
be completed In 1988. Finance 
will be provided from retained 
earnings. 


HOCHTIEF, the West Ger- 
man construction group, has 
taken a 40 per cent stake in 
Dames and Moore, the US 
engineer, and envisages close 
co-operation between them, 
especially in environmental 
protection. 

Hochtief, with headquar- 
ters in Essen, carried out 
building work worth 
DM 4.89bn ($l-9hn) last year, 
38 per cent oF it abroad. It 
has more than 30,000 
employees. 

Dames and Monre. based in 
Los Angeles, has 750 engi- 
neers and scientists and is 
Involved in projects through- 
out (he world. Its specialities 
include geolechnology, earth- 
quake protection and water 
usage. as well as pollution 
control. 

Hochtief has already been 
taking steps to include 
environmental protection as a 
firmly established line of 
business. It has been 
Involved, for instance, in 
work aimed at reducing pollu- 
tion of the Tegel lake in 
Berlin. 

West Germany has become 
very conscious of environ- 
mental protection in recent 
years. While this is providing 
business opportunities for 
some companies, they also 
face strong competition and 
stringent technical demands. 

Hochtief said that with ft s 
stake in Dames and Moore, the 
two companies would enter 
into technical co-operation in 
future-oriented fields. 

In terms of work per- 
formed, Hochtief ranks as 
West Germany's second lar- 
gest construction, company 
after Philipp Holzmann. 
About four years ago it ac- 
quired a 20 per cent stake 
in its larger rival. 

Hochtief, which is 39 per 
cent owned by RWE, the 
electricity utility, has built a 
reputation as a highly profit- 
able concern, despite the 
problems which the building 
industry has fated both with- 
in Germany and abroad. 
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Saint Gobain sees gain 
In spite of rising costs 
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BY DAVID HARSH TN PARIS 
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SAINT GOBAIN, the French’ 
state-owned glass and engineer- 
ing concern, said net profits 
attributable to the group rose 
to FFr 322m ($40m) in the 
first six months of 1985 from 
FFr 299m in the same period 
last year. 

Pre-tax profits over the 
period rose to FFr 73-tra from 
FFr 573m. with operating pro- 
fits up to FFr 1.47bn from FFr 
1.02bn. Sales rose by 32 per 
cent to FFr 31.03bn, with the 
Increase’ amounting to 5.7 per 
cent on a comparable basis. 

The company expects" results 
for the group to improve for 


1985 as a whole despite in- 
creasing costs caused by the 
integration into its accounts of 
Its construction subsidiary, 
Societe Generale d’Entreprises 
acquired in 1983. . Group net 
profits last year totalled FFr 
514m against FFr 405m in 1983. 


_ Capital investment rose to 
rFr i.8Sbn in the first half 
from FFr 1.36bn in the same 
1964 period. This was totally 
covered by cash-flow of FFr 
2.25bn, up 20 per cent from 
last year. 


The company said its results 
improved in West Germany, 


LONDON TRADED OPTIONS 


J>an. Apr. j July! Jan. Apr. I July 


Nov. 1 Fab. I May I Nov. I Fob. May 


B.F. 800 70 

r*S53) 650 33 

600 12 


— 13 10 

50 | 14 32 

26 | 45 53 


P. AO, 390 

(*42B) 420 

460 


42 1 52 t 60 
15 I 32 40 


2 I 14 I 23 | 55 I 37 1 40 


7 I 10 
15 I 22 


Jacobs plans 
stake in West 
German trader 


Con*. Gold 
1*479/ 


390 104 
420 77 

460 48 

500 25 

550 13 

600 4 


- 2 a 

95 4 10 

77 IB 27 

BO 37 60 

- 77 — 


Rucal 120 

(*156) 130 

140 
160 


18 £6 54 1 21* 6 

6 18 26 3 7 10 

4 12 16 9 14 18 

1 41* 9 aS 2B 30 


R.T.Z. 500 

(*534) 550 

BOO 


37 I 62 62 I 11* 12 20 

6 I 29 38 I 20 40 50 

1 | 11 22 | 70 80 82 


Gourtaulds 
(•166). . 


ISO 49 
ISO 39 
140 29 

160 12 


Vital Raafa 
(*S36) 


Com. Union 
(*253) 


200 68 
220 40 

240 25 

260 11 


II* a 

2 4 

6 10 
15 17 


14 , 151*1 0!»l 
10 [ llld 1U 
Bill 7 id 71g[ 
3 I 4id 161*1 


ExlOX 1989 94 

(■£96) 96 

00 
100 


4* - 0* 

21* - 0* 

oai - 2fr 

01* — 2* 


l>t 31* 
51* 7 

21* 121* 
17ia 181* 

0& — 
“ 

Ors - 
21 * - 


140 30 

160 13 

180 7 

200 2 


2 3 

6 8 

18 20 
38 38 


Tr 11K 1931 
(■£104) 




Grand Mat. 
1-368) 


300 77 

330 47 

560 23 

390 10 


11* 4- 

4 7 ■ 

10 15 

25 28 


TT.1IR05/87 108 
(■£110) 110 
112 
114 


2g 36al Oft 

1ft 2ft 01* 

Oil li 8ft 

Oft ofi 4ft 


OKI Ofc 

1ft “• 


2ft 2K 
41*1 4!« 


300 85 

650 60 

700 20 

750 10 


2 8 
17 32 

48 62 

90 — 


Land See. 
(-322) 


260 66 — 

280 46 54 

300 29 37 

330 U 


IK “ 
IK 4 
6 7 

14 18 


BTR 350 37. 

(•373) 360 — 

375 18 

390 8 


Junel Dec.) Mar. | June 


7 — — 

— 13 23‘ 

12 — — 

22 30 55 


By Our Financial Staff 

JACOBS SVCBAKD, the 
Swiss chocolate and coffee 
processor which sells under 
the Toblcr and So chard 
labels, plans to acquire a 
minority interest in Bernhard 
Rothfos, a West German 
trading house with a turn- 
over of DM 3bu ($Llhn). 

Jacobs will issue partici- 
pation certificates to finance 
this move and further activi- 
ties. Details of the issue will 
be released next week. The 
value will not top SFr 10m 

Rothfos is one of the larger 
trading houses in the world 
involved in coffee. The deal 
represents Jacobs' con tinning 
efforts to strengthen its share 
of the raw malerails business. 
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CdF Chimie debts cut by 
FFr 5bn in rescue plan 


Barclays 
Kenya to 
make local 


BY PAUL BETTS IN PARIS 


offering 


i THE FRENCH Government has 
j come to the rescue of CdF 
Chimie. one of the country's 

largest state-owned heavy 
chemicals companies, by agree- 
ing with Charbonnage de 
France, the French roal board, 
to write-off a total of FFr 5.1bn 
l$637ml in advances and loans. 

The coal board will also see 
its control of CdF Chimise rise 
to 95 per cent from 61 per cent 
while the Government will 
retain a direct 5 per cent stake. 
The group lost FFr 2.7bn in 
1983. a further FFr 930m last 
year and it is expected to lose 
around FFr 1 bn or more this 


year. 

Mr Michael Hug, the manag- 
ing director of Cbarbonwse, 
will assume management con- 
trol of the company, which 
employs about 16,000 people. 
CdF Chimie has annual sales 
of about FFr 24bn. 

By writing-off FFr 5.1bn in 
loans and advances, the French 
Government and Charbonnage 
will have restored the balance- 
sheet to something approaching 
economic viability. At the same 
time, capital is to be reinforced. 
It will be increased from 
FFr 800 to FFr 2bn. 

This is the latest of the big 


financial restructuring opera- 
tions in the French nationalised 
industrial sector. The Govern- 
ment was understood tn he 
anxious to clear up CdF 
Chimie's precarious position 
before next year’s general 
elections. 

The rescue is expected to be 
followed by an industrial re- 
structuring, Mr Hug is seeking 
to return the group to the black 
nest year. 

The write-off of loans and 
advances has been split, with 
the stale writing-off directly 
FFr 2.i7bn and Charbonnage 
FFr 2.9-ihn. 


By Mary Anne Fitzgerald 
in Nairobi 


Sulzer looks for 1985 recovery 


BY OUR FINANCIAL STAFF 


SULZER, Ihe Swiss engineer- 
ing group, expects to swing 
back into profit for 1985 on 
slightly higher turnover after 
heavy losses in recent years. 

Orders in the first nine 
months reached SFr 3.7bn 
($1.7bn), which was above 
expectations -and compared 
with SFr 3.4bn for the same 
1984 period. 

For 1984 Sulzer reported a 


group nei loss of SFr 18m down 
from a SFr 102m loss in 1983. 
Lasi year's parent company net 
loss was SFr 5.2m. 

Sulzer says the improving 
world market for most products 
has pushed up capacity use and 
work in hand. The weaving 
machine sector, accounting for 
about 25 per cent of orders, 
continued strong, with a drop 
in US orders compensated for 


by rises m olher overseas mar- 
kets and Europe. 

The central heating and air- 
conditioning sectors, medical 
technology, hydraulic and paper 
machines were also doing well. 

However, the diesel engine 
division remained weak, and the 
French subsidiary Compaqnte 
de Const ruction Mecjnique 
Sulzer was likely to make a loss 
this year despite restructuring. 


Japanese November issue uncertain 


BY YOKO SHIBATA IN TOKYO 


JAPANESE GOVERNMENT 
bond prices tumbled again yes- 
terday reflecting the yen's 
sharp decline against the dollar 
on Friday, and uncertainty 
about whether the scheduled 
November issue would go 
ahead, given Ihe poor market 
conditions. 

Trading was slow in the over- 
the-counter market, and the 
yield on the benchmark 6.8 per 


cent 6Sth long-term bond 
jumped to 6.63 per cent from 
6.49 per cenL 

The yen's plunge against the 
dollar fuelled investor concern 
that the Bank of Japan might 
tighten its grip on credit. How- 
ever, the central bank post- 
poned scheduled buying opera- 
tions through the issue of 
Y500bn ($2.4m) in short-term 
securities. 


The Ministry of Finance had 
ihe previous day proposed tn 
raise Ihe coupon rale on Ihe 
November bond scries by 0.5 
point to 6.5 per cent, but nego- 
tiations with the underwriters 
remain unresolved. 

The ministry' does not wish to 
abandon the November issue 
because the money market in 
November usually has a large 
surplus of funds. 


BARCLAYS RANK Kenya, a 
.subsidiary of Ihe British bank, 
is to make a public share offer- 
ing which will effectively trans- 
fer <ome so per cent of its 
equity to Kenyans, in an issue 
which is expected to be the 
largest to appear on the Nairobi 
Stock Exchange in a decade. 

It is offering 5m new shares 
to raise capital, and it intends 
the issue tn be as widely spread 
a.s possible among individual 
Kenyan citizens. 

The nominal per-share value 
is 10 shillings cents) hut 

the offer, due early next year, 
is cxpiTlrtl in he made at a 
premium well above this value. . 

Barclays' planned expansion 
of its capital base comrs at a 
lime when legislation currently i 
before parliament aims to 
increase the ratio of commercial 
banks* share capital to deposits. . 
Thu bill proposes to double the 1 
rate from 5 per cent to 10 per 
cent but observers predict that 
the final figure will be some- 
where between, ihu two. 

The new capital will be used 
lo expand Barclays' rural net- 
work. Barclays is already it 
loader m the Kenyan country- 
side. willi rnur-fti'fhs of its 
branches outride the capital. 
Mobile vans sen ice the less 

accessible regions. 

The British bank's Kenyan 
operation long ago acquired a 
reputation as a trendsetter. In 
197S it hi ‘came the first and 
only foreign bank in Kenya to 
incorporate locally. The forma- 
tion of a merchant hanking arm 
is also scheduled for early 19S6. ■ 
giving tbe bank a wider man- 
date. 

Barclays has been negotiating 
with the government for per- 
mission to go public for some 
years. 
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The Company is to commence 
TELECARD SUPERSHO^a teleshopping 
supermarket-service with home deliv- 
eries’. It will operate through Prestel 
and be launched in Central and West 
London at the closing of the issue. 

Provisional confirmation has 
been received that the company will be 
a qualifying company within the terms 
of the Business Expansion Scheme. 
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MARKET! I 


The subscription list will open of 
10am on Monday 11th November an j 
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A copy of the Prospectus may be 
obtained from the offices of Baynard 
Securities. Telephone or write to: 
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10% 

57 ! 

57»c 

ig ; 

lB.’a 

129% ; 

120% 

48% | 

1 4Sig 

27J» 

27 

25% , 

25 »* 

■ 13% 

131, 

. 22% 1 

1 22% 

421, ; 

, «l-'s 

12lj : 

121* 

196% 1 

,196 

i 271; ; 

| 271* 

: ?7i- 

, 27% 

30U 

30/* 

291* , 

50 


254 
- 5% 
29 .d 


njj \r, 
\ ‘ 


!l3l i 
I 424 

! *37„ 
[ 25% 
' >3.* 
| 29 

i l* 1 * 

; 22 ii 


Charter Co 24 

Chase Manhatt'n 594 
Chemical NY ... 39 4 
Chesebr Pond— *0 » 

Chevron 374 

Chicago Pncum.l 214 
Chrysler ! 40% 


2% 
69% 
59 in 
•*0 
374 
214 
41% 


■ Stock 


I NOV. 
! 7 


NOV. 

6 


Chubb i—' 

Cigna — — 1 

Cincinnati MU— > 
Citicorp. — .' 

dark Equipment. 
Cleve Cliffs iron. 
Clave El. ilium.-! 

Clorox 

Cfuett Peaby- 1 

Coastal Carp • 

Coca Cola -.! 

Colgate Palm | 

Colhns Alkman— : 

Colt Inds I 

Columbia Gas.—! 

Combined Int | 

Combustion Eng.' 
Comm on with Ed 
Comm. Satellite. 


617, 

614 

17 

437, 

264 

174 

22 % 

44, 

*8% 

324 

74% 

30% 

251, 

60 

36 

484 

284 

284 

30% 


i '51 4 
. 614 
| 16% 
I 44% 

! 26 
I 174 
22% 
44% 
38% 
384 
744 
30% 
254 
604 
364 
48% 
27% 
284 
304 


omp. Science J 
Somputervision 
Cons. Edison.. 
Cons. Freight- 
Cons. NaL Gas i 
•ons. Papers— i 
ConsumarPowerj 

Conti. Corp. : 

'•ontl. Illinois ■ 

Cons. IHnaHIdgs.i 
Conti. Telecom..' 
Control Data.. 
Convcrg. TechsJ 


'9 

Ilia 

34% 

35 

424 

46 

74 

454 

77p 

04 

234 

184 


29 

104 

34% 

354 

42 

46 

74 

44% 

B 

17% 


B% j 8% 


Cooper Inds.— -I 
Coora Adolf.— | 

Copperweld. j 

Corning Glass — 
Corroon & Black. 

Crane 

Cray Research— I 
Crown Cork. — 
Crown Zell— 
Cummins Eng 
Curtiss Wright — 
Daisy Systems 
Damon . 
Dana. 


Dart A Kraft.. 
Data Gen., 


Datapoint 

Dayco.. — 

Dayton Hudson— 
Deere 


Delta Air. 


394 
167, 
6% 
52 u 
554 
36% 
59 4 
784 
407, 
657, 
35 4 
844 
144 
244 
401, 
424 
6% 
184 
41 
£64 
40% 


394 

167, 

87, 

527, 

864 

37 

674 

744 

404 

664 

35 

243* 

144 

24 

40% 

41% 

5% 

18 

40% 

*5% 

404 


Stock 


{ Nov. I Nov. 
i 7 I 6 


Hall (FBI, 


Halliburton., 1 

Hammermill Pprj 

Hanna Mining — I 

Haroourt Brace .' 

Harris Corp ! 

Hariaco- i 
Keola Mining — J 

Hetleman Brew .i 

Heinz GUI 1 

Hefmerlok ft P — | 

Hercules— I 

Harshey 

Hewlett PM--- : 
Hilton Hotels- 
Hlfcaohl 



Holiday Inns— { 564 
Holly Sugar— -I 


914 

Home Depot— [ 104 
Homestake— ! *14 

Honeywell— .' 
Hoover 

Hormel (QeoO- -1 
Hospital Corp . 
Household InL 
Houston Inds. — , 284 
Hughes Tool — »; 1*4 
Humana -! 27% 


64 
427, 
214 
327g 
38 Ta 


654 

004 

104 

•2% 

634 

487, 

214 

32% 

404 

28 

12 % 

27 



Ideal Baste Ind— 

Illinois Power, 

I Cl ADR 

Imp Corp Amer- 

INCO — 

Ingersoll Rand 

inland Steel — I 
Intel - 


DixChk Print— J 42% 
Detroit Edison — 164 
DiamondShamrki 164 


Ciebold..— — 
Digital Eaul 
Disney iWaiti 
Dome Min 
Dominion Rea 
Den nelly <RRj 
Dover Corp— 
Dow Chemical— I 
Dow Jones 

Bravo — 

Dresser.. — 


Duke Power. 

Dun & Brad street! 

Dupont 

EG & G 


E Systems.. 


374 
.1164 
> 024 
: 8% 
; 32% 
! 671, 
35% 
374 
38% 
134 
184 
334 
764 
61% 
364 
294 


424 

15% 

164 

37% 

119% 

93 

8% 

324 

574 

354 

367, 

37% 

134 

184 

33% 

764 

614 

357, 

294 


Easeo — — i 

Eestsrn Airlines I 
Eastern Gas A F J. 
Eastman Kodak I 
Eaton — — -| 

Echlin Mfg . - _| 
Eckerd (Jack! 
Emerson Elect 
Emery AirFg— — I 
Em hart — . — _! 
Engelhard Corp. 

En search ‘ 

Ethyl 


18% 

67, 

2o5, 

»4% 

677, 

117, 

304 

704 

16% 

294 

23 

227, 

24% 


184 

64 

234 

444 

67 

114 

284 

704 

17 

SB 

227, 

234 

244 


Evans Prod— 1 1 
Ex Cell O— — | 

Exxon ■ 

FMC. 


FPL Group .—i 
Farmers Grp— i 
Fodders — — I 
Federal Co ■ 
c cu. Express- 
Federal Mogul — ; 
Fed. NaL Mort- 
Fed. PaperB’id J 
Fed.Dep. Stares.! 
Field crest Mill— i 
Fin. Corp 


Firestone—. 

1st Chicago 

1st City Bank— 
1st Interstate— 
1st Mississippi — 


1 

42 

624 

68 

254 

647, 

44 

464 

484 

34 

234 

174 

674 

33 

64 

187J 

244 
12% 
494 
. 7% 


14 

424 

624 

674 

25 

654 

47, 

441, 

494 

344 

224 

17S, 

674 

384 

64 

187, 

84% 

124 

494 

74 


1st Penn ........ 

Flschbaoh ....... . 

Fisons .... 

Fleetwood EnL.. 
Florida Prog— 

Fluor 

Ford Motor. 

Fort Hwd Paper. 
Foster Wheeler. . 
Freeport McM— 
Fruehauf — 


GAF — 

GATX „ 

GEICO— ..... 

GTECo Grp 1 414 

Gannett.—...., 65 


6% 

254 

234 

18% 

29 

144 

47 

444 

114 

194 

224 


424 

304 

764 


64 

25% 

234 

18% 

291, 

14 

48 

444 

111, 

194 

224 


41 

304 

754 

414 

05 


174 

174 

344 

644 

604 


Geieo — i 

Gen Am Invest— j 

Gen Cinema.. 1 

Gen Dynamics.-! 

Gen Electrics— — 

Gen Foods. !ll9i, 

Gen Instrumental 154 
Gen Mills .j 63% 
Gen Motors— ... | 674 
Gen Pub Utllltlesl 154 

Gen Relnsr * 944 

Gen Signet I 414 

Gen Tire 62% 

Gencntech ■' 474 


1 177, 
174 
\ 36 
634 
i 614 
1 1197, 
! 154 

I M 
664 
1 154 
: 94 

I 41 
| 65% 
! 474 


Genrad, 


94 

Genuine Parts.—! 307, 
Georgia Pac. ■■ ■ 22 
Gerber Prod —J 354 

Gillette..— ! 667, 

Global Marine— . i n 
Goodrich i B.F. —! 324 


wwtnii iVli iW-r. #•-: vsi ■« 

Goodyear Tyre . J 264 
Could — — .... —| 32% 

Grace. — j 38;, 

Grainger (WW1 _.l 3 3-4 


GLAtl. Pac. Tee; 184 
GL Nthn. Nekoo.1 36% 
Gt We« Flnanoli 28% 
Greyhound.—' 28% 

Grow Grou p | 10 

Grumman — 29;, 
Gulf & Western J 434 
Gulf States Utl— ! 12% 


10 

31 

21% 

364 

664 

1% 

31-4 

27 

324 

374 

33% 

18:, 

36 

28% 

*«4 

10 

294 

434 

12 % 


Interco 

Inter First Corp-. 

Intergraph 
Intertake —■ ■ ■■■ ■ 
Inter North — ~ 


74 

344 

271, 

37 

334 

13 

84 

234 

374 

84 

U4 

534 

20 % 

2S4 

67% 

104 

274 

48% 

444 


67, 

344 

*74 

367, 

33 '2 
134 
- 54 
234 
384 

84 

114 

54 

201, 

26 

684 

10 % 

274 

484 

444 


Stock 


Nov. ; Nov. 
7 ' 6 


Morton Thiokof J 

Motorola 

Multimedia — — 
Munsmgwear— i 
Murphy 0.1 — j 
Nalco Chem _ . 
NaL disl Cham. 
NaL Gypsum — : 
Nat intergrouD-. 
Mat. Medical Ent 
NaL Semicndctri 
NaL Service Ind.; 
NSD Banco ro_...: 
NCNB — 


33% 
324 
267, 
16 
314 
37, 
31% 
364 
£5% 
21 % 
:14 
3 '4 
37 
39% 


32% 
: 5 
I 267 fl 
! 164 
31% 
^3% 
■*2 

' 56% 
‘ r84 
; 21 

| U=3 
• 33 
| 354 
1 394 


NCR. 


Netw*rk Systems. 
Now England ElJ 
NY State E&G — j 
NY Times _i 

NewmentMln'g-l 
Niag Mohawk— 
NICOR Inc 
Nika B 


351, ; 36% 
214 , 20% 

46 4 454 
26% 26 
437b 42% 

444 < 444 
104 i 19% 
88% 1 284 

134 ! 15% 


IBM 


InL Flavours . 
InL Harvester 
InL Income Prop, 
InL Min A Chem.i 
InL MulUfoods — ! 
InL Paper — 
Irving Bank - 
James River • 
Jeffn-Pllot — 
Jim Walter— 
Johnson Contr— 
Johnson 4 J ns — , 
Joy Man — 

K. Mart — — 
Kaiser Alumn — 


1324 

33 

74 

10 % 

384 

39% 

464 

387, 

34% 

49 

384 

444 

48% 

234 

324 

144 


Kaneb Services-! 
Kaufman Bid— 
Kellogg 
Kemoer. 


Kan name.——— 
Kerr MGee 
Key -Banks 
Kfdde 


Kimberly-Clark J 
Knight Rdr Nws_ 
Koppers — — 

^_ Br 


Lear Stagier- 
Lease way Trans. 


8% 

144 

684 

677, 

194 

324 

297, 

354 

6O4 

37 

157, 

464 

57, 

464 

301; 


84 

14% 

674 

674 

194 

324 

294 

36- 

694 

36% 

16 

464 

6 

47% 

304 


Ubbey Owens Fd 

Lilly lElil 

Lin Broadcasting 
Lincoln Nat— 
Litton Inds — — 

Lockheed- 

Loews — — 
Lone Star Inds 
Lone Star Steel- 
Long M. Light — 
Longs Drugs Sts^ 
Lotus Deval— 


44 

947, 

34% 

48 
834 
464 

49 
294 

84 

74 

274 

174 


444 

964 

344 

47% 

82% 

46 

49 

294 

84 

T% 

277, 

18 


d-j 

Loustana Pac— I 204 
Lowenstein— J 63 
Lowes — I 24% 
1 ubrlsot — ' 204 


Lucky 8tTS— i 237, 


MIA Com. Ir.c 

MCA— 

MCI Comm. — 
M.G.M. UA EnL.. 
MackTraoks— 
Macmillan. .. . 


13 

524 

104 

267, 

10 

33 


364 

214 

63 

24 

20 % 

244 

16% 

524 

10 

zS4 

10 

33 


Maey. 


Man. Assistant— 
Manfc. Hnnver— 
Man villa Corp— 

Mapcxi- — 

Marina Mid— 

Marion I aha 

Marricrt 

Marsh Mclenn— 

Martia Mtta 

Masco .... 

Massey Ferg — 
Mass Multi Corp. 

Mattel 

Maxxam— . 
May Dep. Strs — 


644 

3 

394 

64 

367, 

344 

42% 

98% 

774 

554 

354 

2% 

294 

134 

127, 

687, 


64% 
31, 
391, 
54 
354 
347, 
414 
984 
774 
334 
36 4 
*4 
294 
144 
124 
594 


Maytag 

McCulloch — [ 

McDermott Inc— I 
McDonalds——' 
McDonnel Doug.' 
McGraw Hill...— I 
McKesson——' 

Mead 

Media GenL— ; 
Medtronic.—— 

Mellon Natl 

Melville 

Mercantile StrsJ 


65% ! 65% 
134 | >34 
20 j 19% 


707, 704 

• 674 


68% 

444 | 444 
491; | «8% 
367, ' 374 
Bt% 81 4 
40V i 404 


474 

46% 

64J 4 


47; ( 

45% 

64 


Merck 1117% 

Meredith — 68 

Merrill Lynch I 304 

Mesa Pet.—..[ 16 4 
Mieom Systems..! 154 

Midcon — j 514 

Mid Sth UNI 9% 

Mi I II pore 38% 

Minnesota Mine.' 794 
Mitchell Energy.' I4i s 

Mobil- — ; 504 

Mohasco 294 

Molex 

Monarch M<T 

Monolithic Mem.' 

Monsanto 

Moore McC'mo'k 
Morgan iJP>.— 


321- 

151, 

134 

44% 

y4 

534 


Morrison Knud— i 434 


11187, 
68 
304 
164 
154 
51 
9% 
I 39 
; 804 
1 14', 
I 30% 
I 29 
' 324 
I 154 

• 127, 

; 44% 

. P34 
j 53% 
I 43% 


NL Industries-. . 
Noble Affiliates. 

Nordstrom 

Norfolk South 'rn 

Nth Am Coal 

Nth Am Philips-.! 
Northeast Util- 
Nth Indiana PS- 1 
Nthn State Pwr_J 

Northrop - - 
N West Airlines -! 
Narwest Corpn— 
N west Steel W - 

Norton 

Novo Inds ADR— 

Nynex. — , 

Occidental Pet— J 
Ocean Drill Exp- 
Ogden — 

Ogihry & Mthr— . 
Ohio Casualty— 


12r, 

14% 

49: 4 

75% 
63% 
32% 
17 1, 
10 
48% 
45 
524 

i61| 

127, 

3 3% 

V54 

88% 

334 

20% 

324 

40 

714 


■ 12 % 
' 144 
I 60 
! 73% 

i 63% 

i 33 
' 17 
9T, 
48% 
i 434 
52% 

I 26 

I 12% 
j 344 
25V 


334 

204 

314 

39% 

71 


Ohio Edison—.. 

oan 

Oneck - , 

Outboard Marine] 
Overseas Ship... 
Owens Cornlng-| 
Owens Illinois... 

PACCAR 

PHH Group- 


157, 

354 

294 

24 

144 

344 

624 

40 

37 


15% 

35i, 

294 

244 

144 

344 

521, 

40 

364 


PNC Financial— 
PPG Inds- — 
Pabast Browing. 
Pac-Gas ft Elec- 
Pac- Lighting. 
Pac Lumber. 
Pad n corp — 
Pac. Telecom — 
Pac. Tolesis— 

Pall- — 

Pan Am. Corp... 
Pan Hand Pipe..., 


31 
494 
94 
19 
434 
39 1, 
28% 
14 
764 
374 
84 
35% 


307, 

48% 

94 

187, 

43% 

394 

38% 

14 

764 

377, 

8% 

364 


Paradyne 
Parker Drilling— 
Parker Hannifin. 
Pay less Cashw— 

Penn Central 

Penn Pwr ft L— 
Penny (JC) — — — 

Pennzo'l 

Peoples Engry- J 
PepsiCo . — 

Perkin Elmer— 
Petrie Stor 
Pfizer. 


Phelps Dodge — 
Phibro Salomon. 
Phlladel. Elect. 
Philip Morris. 
Phillips Pet — 


67, 

4% 

32 

15 

617, 

26 

494 

474 

174 

644 

*5% 

454 

484 

19% 

387, 

'84 

74% 

13 


63* 

44 

314 

144 

514 

/57, 

484 

474 

17% 

56% 

eS 

484 

48 

194 

894 

IS 

734 

134 


PIc*N'Save ! 

Piedmont Aviatnl 

Pillabury 1 

Pioneer Corpn — 1 
Pioneer Hi-Bird.J 

Pitney-Bowes 

Pittston 

Planning Res*ch. 

Plessey — ... 

Pofio Producing. 

Polaroid 

Policy MgL Sys-j 

Potlatch ..I 

Potomac EL Pwr] 
Prab Robots— 
Premier Ind— — 

Pnce Co— 

PrimarK 

Prime Computer 
Proctor Gamble. 
Pub. Serv. E ft G.| 
Pub. S. Indiana- 
PullmanPeabodyj 

Pu rotator 

Quaker Oa ts—— 


28% 
317, 
58 S, 
24% 
j3 
434 
124 
18 
20 
12% 
371* 
19 
424 
314 
54 
24% 
644 
42 
194 
854 
29 
84 
67s 
17% 
667, 


284 

307, 

684 

25 

3 

424 

134 

174 

20 

127, 

374 

19 

43 

31% 

54 

244 

644 

42 

19% 

657, 

287, 

81* 

67, 

17% 

67 


Quanex — 

RCA j 

Ralston Purina— 
Ramada Inns... 
Rank Org ADR. 

Raychem— 

Raytheon 

Reading Bates— 
Redman Inds— 
Reichhoid Chem. 
Republic Air.— j 
Republic Banc — J 
Research Cott — | 

Resort Inti. A • 

Revco (OS)— 1 


5% 

47% 

474 

77« 

63* 

764 


5% 

48 

467, 

a 

67s 

754 


48% i 48% 


6 

84 

334 

10% 

313* 

'64 

454 

27 


67, 

8% 

324 

97, 

314 

26 

44% 

274 


Revere Copper. 

Revlon 

Rexnrod — — 
Reynolds (RJ) — 
Reynolds Mtls.. 
Richardson V— 
Rite Aid - — 

Roadway Exps 

Robbins <AII) — 

Roch'ster Gas. 

Rockwell IntJ — 
Rohm ft Hass—. 

Rollins.— — 

Rouse — 

Rowan 


t 131, 

K" 

'IK 

■ 687, 

■ 24 

I 29 
1 10J, 
317, 
337, 
674 
12 
263* 
8% 


12 % 

57% 

14 

254 

314 

881, 

244 

29 

107, 

22 

33% 

674 

H4 

274 

8 


Royal Dutch— > 
Rubbermaid — | 
Ryan Homes — | 
Ryder System — 1 
Rymer — — 1 

SPS Tech ! 

Sabin Corp—’ 
Safeco ... — | 
Safeway Stores .1 
St Paul Cos —1 
Landers Assoc -j 
Santa Fc SPac — ; 
Sara Lee - . — I 
Saul Invest rr enL 
Sobering Fioughi 


62i, 

30% 
223* 
301* 
143* 
33% 
15% 
45 4 
357, 
774 
514 
33 
484 
16% 
534 


1 634 
! 304 
224 
, *9%- 
144 
I 33% 
15% 
46% 

: 2 57 » 

! 773* 

314 

33 

48 

184 

53 


Stock 


: Nov. i Nov. 
7.6 


Schlumbercer - '4l-> 
Scientific At)an_> 1 1 
S-M .. . 73i, 

Scott Paper— 1 444 
SeaCo. ... 3% 

Sea Containers— 253* 
Seagate Tech — 54 

Seagram — 42% 

Seated Power ... « 4’.- 
Soars Roebuck—! 35% 
Security Pie ae?. 
Service Master—! 194 
Shared Med. Sys.i 33% 

Shafl Trans. J *8 4 

Sherwin Wins— i 38 
S'qnal Aldrich— 68 
&nger 1 38% 


34 

• 10% 
•34 
■ <to% 
3i, 
. 264 
• 54 
f 42% 
. 24'i 
544 
: 39 
i 184 
i 334 
1 394 
; .-8f a 
f-B 
577a 


Skyline . ■ 

Siatterly Croup-^ 
Smith Inti - . 
Smith Kline— .1 

So oat J 

senoee Prods —.. 1 
Sony 

SoutheastBankg! 
Sth. Cal. Edison. 
SouthnrnCo 

Sth. N. Eng. TelJ 

Shu th lands 1 

Sthland Ryfty .1 I 
5’west Airlines 1 1 

S’Wastn Bell 

Sperry Corp.— I 
Spring Inds.— I 

square D : 

Squibb— — j 

Stanlley fA F3 — 
SM. Brands.—.. 1 


■ 127, 

I 84 
: 70 
: 564 
! 29 
[ 185s 
. «178 
•15 
20 % 
[ 424 
j 405- 
! 17i: 
i 254 
i 784 

58% 

39% 

714 

23 

20 % 


Std Ofi Ohio. i 514 

Stanley Works— 89% 
Sterling Drag-— 1 364 
Stevens 'J.p.j-- 26% 
Storage Tech— 14 
Subaru Amer— 1664 

Sun Co — j 514 

sundestrand [ -6 

Sun Trust- 354 

Super Value St r. 21% 
Syntex | 727, 


Sysco. 


TIE Comma. 

TRW. - 

Taft, 


. 417, 
-! 4V 
.1 804 
805* 


Tamb rands—' 86 
Tandem Comp...i 177, 

Tandon— \ 34 

Tanay | 374 

Tektronix — 514 
Tele-Comms —I 324 
Teledyne— '266 4 

Teierate — -j 15i, 

Temple Inland —I 374 

Tenneco — • 384 

Tesoro Pot — 105* 

Texaco — ..I 3S4 

Texas Comm. Bk; 27 4 


Texas Eastern ~ 36% 


Tfixatmstrumnts 9 3«e 
Texas Oil ft Gas— 164 
TexasUtilltles -I 
Textron — 

Thomas Betts —I 
Tidewater - 
Tiger Inti— 

Time Ine — 


28% 

491* 

34% 

154 

74 

684 


; 514 

*94 
364 
i 26% 
: ir, 
.1674 
; 5i4 
443* 
, 35% 
214 
744 
i 41% 
; 3 
81% 
i 78 4 
! 854 
i 17% 
! 3% 
I *8 
504 
324 
1.657, 
i 15 
! 377, 
; 38 
I 10% 

. 384 
i 26% 

| 364 
944 
16 
284 
I 49% 
35 

I 164 
I 74 
I 677, 


Times Mirror — | 

Ti mken — ) 

Tipperary ! 

Tom Brown j 

Torchmark——! 
Tosco— .—1 
Total Pet 
Toys RUS 


Tran same rica. . .. 

Tranaco Energy* 

Transway 

Transworld—— 

Travelers - 

Tribune 


Tricentrol 

TrlContinental... 
Triton Energy— 
Tyler— 


UAL 

Uccel Carp 

Unilever 

Umon Camp.—. 
Union Carbide. 
Union Electric- 
Union Pacific — . 
United Brands .. 
Utd. Energy Res. 
Unocal — .. 
USAiR Group — 
US Fidelity ft Gr 
US Gypsum — 


46 

42 

04 

1 

221* 

44 

154 

36 

32I S 

50 

454 

594 

461 S 

604 

64 

27 

301* 

134 


504 

134 

1224 

367, 

604 

194 

484 

23% 

43 

28% 

29% 

37 

395, 


' 46% 
414 
04 
1 

22% 

4% 

134 

35% 

324 

494 

45% 

40 

45% 

501, 

6% 

27 

30 

t 13,3 

49b, 

144 

1234 
36 
60 
194 
i 49 

334 

43% 

284 

29 

374 

397, 


US Home; — i 

US Shoe 

US Steel 

US Surgical . 

US Tobacco— — 

US Trust. 

US West 

Utd. Technology; 40% 
Utd Telecoms-’ 221, 
Upjohn— — „;126 

VF 48% 

Valero Energy— | 11% 
Vartan Assoc* — 253* 
Vemitron — — ! 9% 


5 T, 
394 
26% 
19% 
-31% 
363* 
79% 


Vulcan Materials! 84% 
Wachovia — — . 34% 

Walnoco Ol L 1 64 

Walgreen.. — 

Walker (H) Res- 
Wal-Mart Stores. 

Wang Labs B — J 


Waranco.. .. — ‘ 31 4 


264 

244 

27% 

19 


Warner CommsJ 
Warner Lambt _ 
Washington Pasl 
Waste Mangmt.. 
Wptklns-Johnson 

Weis Markets 

Walls Fargo— 

Wendy's Inti 

W. Point Peppi- 
Western Airline- 
West Nth Am . - 
Western Union—! 
Wcstinghouse.— 
Westvaco- 


344 

39i, 

1164 

667, 

247, 

35 

5712. 

154 

41), 

76, 

24 

127, 

42i* 

375, 


ST, 
397, 
26% 
20 
314 
36% 
79% 
394 
225* 
1254 
484 
114 
29 7, 

94 

844 

354 

7 

254 
£44 
26% 
191* 
31% 
35 
387, 
117 
664 
247, 
047, 
67 
15% 
41 », 

l* 

134 

431, 

38 


Weyerhaeuser — j 
W heeling Pitts— 

Whirlpool 

White Cons 1 

Whittaker — 
Willamette Ind- 
Williams Co..— 
Winn-Dixie Str— 

Winnebago 

Wise Elec Power; 

Wooiworth 

Worthington . 

Wrigley 

Xerox — 

Yellow Frt Sys 

Zapata i 

Zayre 

Zenith—..— 
Zero 


28% [ 285* 
77, I 8 
44 | 45 

304 31 

177, I 194 
424 i 424 
29»* so 
044 344* 


104* 

364 

62% 

181, 

B7 

644 

234 

87, 

684 


10% 

j64 

62% 

177, 

854 

634 

234 

81, 

68 


174 j 174 
197, ! 20 


Indices 


NEW YORK 


DOW JONES 


Nov. 


Nov. 

6 


Nov. 

5 


Nov. 
I 4 


Nov. 

1 


19,85 fSlnce Comp'n 


High < Low I High i Low 


OJndustrlTs 1399.5J 1403.44 1396.67.1389.68 1590.25 1405.44 1184.96 1403.44 41.22 


III 


riili tSilljBbji (2;7.'32) 


Home BndS 80.55 80.54 80.56 80.24 80.14. 60.65 ; 72.27 j — 

i 1 18x7* - i20.'5i ' ; 

Transport.. 675.35 673.92 669.59 664.21 665.61 702.6 .965.05 • 702.6 ' 12.32 

< 17*71 . i4/li t l7>7rB6) l>:7|J21 
Utilities—.. 160.70 160.70 161.01 160.70 161.76 1 68.91 .146.54 168.91. 10.6 

; | 1 12(7) ; *4/lj (12,7,85) (28(4.42 

TradlngVol : j i 

00C-1 1 1B.9S6 129,480 1 19, 190 104,340 )23,S6ml — , — ' — ; — 


♦Day's High 1410.69 .1411.01) LOW 1389.91 il3B6.47) 

Nov. 1 ; OcL 25 ' OcL 18 year ago (approx 1 

Industrial dividend yield > 


4.84 


4.54 


4.60 1 


4.76 


STANDARD AND POORS 


Nov. 

6 


Nov. 

6 


Nov. 

4 


| 1986 > Since Comp'n 

Nov. ; ; 

1 1 High i Low < High Low 


lndustrlalS.213.eS 214.03 213.64 212.44212.87 '215.83 : 128.24 2 15.83 3.62 

. > i lb, 7) : 14, li M 19/7,85 !,(M,'6/J7) 

Composite 192.62 192.76 192.37 191.25191.53 ;195.65 1 163.681 196.65 ; 4.40 

(17/71 j (4(1/ :*.17( 7/85 V (1,6 52) 


Industrial dlv. yield 


OcL 30 i OcL 23 - OcL 16 | year ago (approx) 


3.71 


5.73 


3.70 


Industrial P E ratio 


12.71 


Long Gov. Bond yiafd i 10.22 


12.68 

10.35~ 


12.64 


10,50 


4.03 


10.69 


11.59 


N.Y.S.E. ALL COMMON 


Rises and Falls 


; 1985 

Nov. Nov. : Nov. Nov. 1 

7 b 5 4 High 


Low 


111.50 II 1.5 i 111.07 110.4a 113.49 94.60 
. (17/7,; (4/1/ 



! Nov. 7! Nov. 6 

NOV. 3 

Issuos Traded.. 

.. 1,995 

2.041 

1,995 

Rises. 

1 834 

964 

976 

Falls 

! 732 

620 

532 

Unchanged .. ■■ 

450 

+57 

487 

New Highs 

! 98 

131 

109 

New Lows..., . 

.1 19 

22 

19 


TORONTO 


Nov. Nov. * Nov. 1 Nov. 
7 6 ! 5 4 


1985 


High 


Low 


Metals A Minerals 1835.0 ■ 1825.8 1735.5 1 780.2 2190.07 fI5/2i 1740.82 (5l>10j 

Composite 2754.8 2720.7 2703.52780.1 .2619.9 (50/8) • 2348.5(0,1, 


MONTREAL Port folio . 152. W 151.45 150.72 150.55 | 139.33 (13,7/1 117X0(4(1) 


Thursday 


feats Rnebuct M?71.JfY) 
M. A Com __.196J.5ilp 

StcTlmq. . Drug f.O 42 &X* 

Pan -Am 1.718.500 

FcJ Nji Mort 1,504,200 


NEW YORK ACTIVE STOCKS 

Clungo 

■Sled'S Closinjj.on 
iradcd puce day 
35’* + 1 

13 T-.2‘, 

36*axd — 

8’* - ’« 

23'a t I 


Change 

Stocks Closing on 
traded pnce o?y 


AT&T 1.486.000 20*7 

Beatrice 1393.300 .441, 

Union Carbide 1.210.300 60L- 

Ta.as Ojl Gas 1.209.500 18% 

Nat Sem lend tr 1,207,500 11’« 


- 


- L 


WALL STREET 


from record 
levels 


PRICES HEADED lower !n early 
trading on Wall Street yesterday, 
backing off for a second day 
from record levels reached at 
midweek. 

By 1 pm the Dow Jones Indus- 
trial Average was off 3.57 to 
1,39537. reducing its rise on the 
week to 5.62. while the NYSE 
All Common index, at S111.37. up 
7 cents go the day and S2 cents 
on the week. Declines had a 
small lead over advances in a 
turnover of S5.45m shares. 

Jerry Hinkle, of Sawford C. 
Bernstein, said the Stock Market 
appeared overbought on a short 
term basis and was feeling the 
effects of profit-taking after tbe 
gains of Ihe last few weeks. 

tVcstinghonse Electric led the 
actives, unchanged at S42}. 
Mattel were second, off Si to 
$12! on third quarter operating 
income down to 48 (62) cents per 
share. 

American Standard moved up 
$1| to $32 — it said it planned 
to sell several businesses and 
eventually repurchase a quantity, 
of its own stock. 

!H/A Com rose $3 to S13g on 
more than lm shares after losing 
$31 on Thursday on lower fourth 
quarter results. 

Oils were mixed. Occidental 
advanced SIS to $34£, but 
Atlantic Richfield shed Si to 
$62i and Amoco lost 3$ to $65j. 

General Motors dipped $2 to 
S66i and Ford $} to $46*. Chrys- 
ler fi rmed Si to S40g- 
THE AMERICAN SE Market 
Value index was up 0.47 to 
231. 80. making a rise of 2.49 on 
the week. Volume 5.5m shares. 

Home Group led the active, up 
Si to $23{. 

CANADA 


but companies with poor earn- 
ing's reports cgsted declines. 

The Toronto Composite index 
further improved 3.2 to 2.73S.0 
hy noon and the' Oil and Gas 
index rose 22.0 to 3,323.3. But 
Golds eased 1.5 to 4,061.8. 

In actives. Geae Computer, 
predicting a small loss for its 
fiscal firet half ended October 31, 
Fell Sli ttfe S73. Gensiar rose 
another S3 to $2S on its report 
of higher third quarter profit. 
Crownx “A’ 1 climbed Si to 8211 
on sharply higher nine-month 
profit. 


TOKYO 

Share prices rebounded from 
earlier lows in moderate trading 
to close almost unchanged, but 
brokers said investors remained 
uneasy over the direction cf the 
yen. 

The Nikkei Dow Market aver- 
age closed down 0.19 at 12.851 .05 
after losing 41.16 Thursday. 
Turnover 320m (330m) shares. 

The broader-based SE index 
lost 3.9S to 1.012.S3. Volume 16m 
(17m) shares. 

Brokers said uncertainty over 
the yen, short-term interest rales 
and the Bond market was con- 
tinuing to overshadow the equi- 
ties market. 

Blue Chip Electronics eased. 
Utilities and Oils fell across the 
board and Domestic-Orientated 
shares also weakened. But many 
Biotechnologies rose. 

Constructions and Housings 
slid broadly, while Heal Estate 
and Warehouses also moved 
lower. 


strongly Thursday, traded in line 
with the wider market Daimler 
shed DM S lo 1,220. BMW lost 
DM 10 to 550 and VW DM 2 10 
412. ■ . 

Engineerings were sharply 
down, with Linde shedding DM 14 
to 585, MAN DM 9 to 202 and 
GIIH DM 4.50 to 219. . 

Electricals were mixed, with 
Siemens down DM II to 662 but 
SEE picked up DM 2.50 to 350. 

HONG KONG 

Sliare prices closed mixed in 
active trading. 

The Hang Seng Index finished 
0.45 up at 1722.38 and combined 
turnover totalled SHK435.7Sm 
(SHK493.90m). 

The market opened weak with 
the index dropping 7.56 in the 
first hour. However, local and 
overseas institutional buying 
erased most of the early losses. 

Some broken; said i he initial 
weakness of -ihe market was 
caused by a technical correction 
following Thursday's Si-point 

advance in the Hans Scnq index. 

Utilities performed bettor than 
most. 

Most bankings were un- 
changed. 


National turnover 
shares, valued at AS7 — 
rises outnumbering Jfalis . 

192. . . 

Traders said a recovery In the ' ' * 

Australian dollar 6postqd--*oij.''M 

fldence in the share to*rfc*t, T 
which combined with smnr b&r* '' 
gain huntioe and a lack of sellers 
in the market to drive up prices.. 
There were also rumdftre ofV : 
renewed buying in Broken 
Proprietary by Perth takeover V 
specialist Robert TMmes 5 Court-., 
which pushed BHP up ,20. Cents: 
to ASS.5S, - 

Moouie OH rose 10 cents & 
AS325 in exiTemcJy. JieatQf-.. 
trading, prompting spwilatton - ' 
that it is about to become the- , 
subiect of a takeover bid.; 

Banks posted good gains. . » 



GERMANY 


Mixed in active early trading as 
Golds and Oils moved higher. 


Closing prices for North 
America were not available 
for this edition. 


Easier across the board after a 
nervous session, which saw 
mainly commercial investors 
selling their slocks to take 
profits. 

The 15 per cent drop in Sep- 
tember industry orders published 
Thursday and a more volatile 
dollar lead to uncertainty over 
economic fundamentals and ner- 
vous trading by investors. 
Dealers also said a phase of con- 
solidation could have set in after 
a series of record highs on stock 
Indices in October. 

The Commerzbank index 
dropped 16.6 to 1,755.0 after 
having reached a record high of 
1,781.4 on Monday. 

The Car sector, which gained 


SINGAPORE 

Slightly lower on profit-taking 
and some selling pressure after 
a higher opening in moderate 
trading. 

The Straits Times Industrial 
index lost 0JI9 to 780.27 and S.E. 
All Shares index 0.71 to 278.11. 
Volume 17.0m < 17.5m) units. 

DBS. the most active counter 
with 1.9m shares, rose 5 cents 
to SS6.15. Pan Electric firmed 3 
cents Jo SS1.64 on 1.3m units, 
while Grand United Holdings 
shed one cent to SS1.69 on 
SSS.000 shares, 

Hotels, Properties and Com- 
modities were narrowly mixed. 

Monday is a holiday and mar- 
kets will be closed. 


AUSTRALIA 

Australian share prices rts 
eovered from recent losses to 
close higher as a firmer local 
dollar reassured investors. 

The All Ordinaries index was 
up to 10.4 at 1,012.4. the AH 
Industrials 10.1 at 1.48S.1. All 
Resources 10.4 at 644.7. Metals 
and Minerals 3.3 at 504.4 and 
Oil and Gas 6J2 at 6$3.9. But the 
Gold index was down 7.9 at 94S.1. 


•MILAN 

Basically lower in aettve. jvoft- /. 
yous trade as operator* awaittM 
results of the Senate’s- vort tf.i 
confidence in the- Government? " 

But growing anticipation oPJt ' 
positive vote led to a strong rally, 
for many titles at the ertd-of tin; 
session. Results of the vole, 
announced later, were Ixt ' the - 
Government’s favour. 

The marker did not. react W. 
Thursday's half-point cut in d^- , 
count rate to 15 per eent. which.' 
dealers said had already, bees'', 
largely discounted. 

SWITZERLAND 

Domestic shares firmer . bA, 
higher volume despite profit- 
taking pressure at Wall Street. - 

The upward trend was based 
on the "cheap money" in Switzer- ■ : 
land, with high turnover -;in 
futures indicating an Increasing^ ^ 
worldwide speculative sentiment- 

Swiss Reinsurance put uft 
SFr 650 to 13.500 in respond v 
to a favourable business Import. 

Engineering Sutxcr 'share 
were quoted higher in expcicla- , 
tion of a swing baek into profit 
in 1985. 

Among Foods Jacobs-SudMKfi 
moved Up SFrlOQ to 7.S50 — ♦ii 
plans to create new participate* . 
certificates to finance a purch^o 
of a shareholding in the Hath* 
burg coffee trader BenttAT' 
Rothfos KGaA. 

In the Foreign sector, df^air 
stni'ks finished little changed.''* 

Swiss franc bonds were mrteB. , 
on average volume. i ■ . ' 
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CANADA 


Stock 


! Nov. 

I 7 


AMGA Inti 

.Abttibl ! 

Agnico Eagl 

Alberta Energy- 
Alcan Aluminium 
Algoma Steel — [ 
Bznk Montreal...i 
Bank NovaS cotta 

BCE 

Bombardier A — . 

Bow Valley 

BP Canada Res J 

Brascan A ' 

Srlnco... ......... ! 

B. c. Forest i 

CiLInc. • 

CadiltacFairviewi 


191^ 
17% 
34 i | 
19 
324* 
13% 
424* 
I5i: 
15% 
31% 
337* 
0.87 
94 
29 i a 
15 


1 Nov. 

• 6 

Stock 

Nov. 

7 

Nov. 

6 

Stock 

Nov. 

7 

Nov. 

6 

Stock 

Nov. 

7 

NOV. 

6 

stock 

Nov. 

No9?’ 

8" 

Campbell Red L. 
Can. Cement PL 

30% 

11 

307b 

10% 

Dome Mines.. — ~ 

11% 

2.67 

lUs 

2.65 

Lob law. 

Macmil Boedel 

22 

191, 

22 

19% 

Ranger Oil 

Rio Algom . — — 

22% 

J?* 

22 

I 13% 

Cart. NW Energy. 
Can. Packers— 

24% 

24% 


18 i s 

18% 


141? 

■14% 

Royal Bank Can- 

32%. 

33^ 

I 17 S* 

34% 

54% 

FaJconbridpe.— 

17k 

17i» 

MasseyFerquson! 3. 10 

3.10 

Royal Trust A* — 

21 ts 

aft? 

4*75 

: 19 

Can. Trusteo 

43J* 

43 U 


121* 

121* 

McIntyre Mines- 

36'j 

36lc 

Sceptre Res—... 

4.55 

: 17% 

Can. Imp. Bank.. 

40 

39% 

Gondls A 

34 

33% 

Mitel Corpn- — .. 

8% 

8% 

Seagram — 

581* 

?8l0 

1 34% 


17 

167a 


27% 

27U 


19% 

19b 


10% 

10% 


Can. Pac. Eirts 

28 

27J* 


20la 

20% 

Moore Corp. 

267 S 

26% 

Shell Can. /L. 

23% ‘ 

23% 

1 32% 

Can. Tire C — ... 

91, 

9'* 

GL West Life 

4.50 

4.50 

Nat. Bank Can.-. 

211* 

21% 

SHL Systemh’se 

10% 

97* 

I 13t 8 

1 435 8 

Can for 

Carling O'Kfe.— 

7»« 

12% 

7% 

12% 

Gulf Canada. .— 
Hawker Sid. Can 

20% 

201* 

201* 

20is 

NaL Sea Prods A 
Noranda Inc 

11 

13% 

10% 

13% 


21% 

■ «S 

! 13i* 

Chieftain 

11% 

11% 


26% 

26% 

Norcen Energy... 

1S<B 

15 

Teek B 

13% 


I 14i* 

Cominco 

11% 

Hi* 

Hus-iy O.f 


01- 

Nth. Telecom— 

45% 

45i, 

Texaco Canada.. 

31 

I 31 A* 

Conigas Mines 

6>2 

7 

Imasco 

24% 

S4<* 

Nova Alberta 

61, 

6% 

Thomson Now*. A 

Z21# 


: 33i, 

Cons. BathsL A.. 

IS'* 

15?8 

imperial Oil A— 

51 

50% 

Nu mac Oil ft Gas, 12% 

12 

Toronto Dorn. Bk 

23% 

34® 

0.90 

Copper Lake 

0.73 

0.79 

Inco — . 

16 

15% i 

Oak Wood Pet. 

8% 

8% 

Tranmalta A — 

26% 

*6* 

i A 

Coremark lnL_ 

3.85 

3.85 


167j 

17 

Pan Can PeL ..... 

341, 

34% 

Trans. Can. Pipe. 

23% 

323? 

; 29u 

Costain 

9% 

9% 

Interprov. Pipe. 

44 Iq 

441. 

Placer Dev— 

21 la 

22 

Walker Hiram .... 

34 

3360 

| 127j 

Denison Mines A 

13% 

13 >+ 

Labart Uohnl— 

30 1 3 

29 T* 

Power Corp 

187, 

19 

W. Coast Trans.. 

27 lg 

I7t£ 

1 

Lora seo Ino. 

26 1 8 

25% 

Lae Minerals — ~l 

32% 

3250 

Quebec Sturgeon 

<n 

■H 

r t 

4.15 

Wotrton (G001 

100 

W-3 


2'RRE-VCy*' 


T” 
-/:•• ' 
IT'* 
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AUSTRIA 


Nov. a 

Price 

Sch£ 

+ or 

Creditanst'itppd 
Goesser..._- — 

375 

485 

-7 

Laenderbank 

346 

+ 2 

Stey- Daimler.. — 
Veltscher Mag... 

150 

770 

+9 

] BELGIUM/LUXEMBOURG 

1 Nov. 8 

Price 

Frs. 

-tor 


-20 


+ 1 
-10 
-20 


t 

j Nov. 

j 8 

Nov. 

7 

Nov. 

6 

Nov. 

8 

1 

i 19 

! High 

85 

!' Low 

AUSTRALIA 

All Ord. ■ l.'l/SO) 

Metals ft Minla.(1:li80i 

1012.4 

504.4 

’ 

1002.0 
58 1.1 

1006.2 

496.4 

1014.6 

602.2 

'1052.2 (25/101 

1 585.8 ( 20/6) 

715.8 (7/1) 
S02.6 (7/1) 

AUSTRIA 

Credit Aktien (2i1/8S) 

100.80 

89.82 


99.17 

1 

; 106.75(17/8) 

68.21 (24/1) 

BELGIUM 

Brussels SE (3; 1/80) 

2838.06 

2320.99' 

2815.68 

2851.48 ' 3853J2(4ill 

2830.7 (18(1) 

DENMARK 

Copenhagen SE’Silrtit 

228.88 

229.52' 251.01 

252.46 

1 

i 257.67 124/10 

168.44 (8/11 

FRANCE 

CAC Gencral.SliTE-MI 

Ind Ten da nee 1.23 I2i,4i 

237.70 

150.10 

338.6 
15ii.o 1 

226.0 

128.5 

224.2 

137.2 

1 235.1 (51/5) 
150.5 (7/11) 

180.9 (S/1) 

100.1 (i/1) 

GERMANY 

FAZ Aktien *51.- 12/5B> 
Commerzbank < 1/ 12i8i> 

590.88 i 
1755.0 

697.04' 
1771.8 ' 

598.16 
t 763.2 _ 

684.91 

1729.7 

1 800.44 i4/ll) 

1 1781.4 (4)11. 

582.39 (5/1) 
1111.0(5/11 

HONG KONG 

Hang Seng Bankr3 i, f/80 

1722.56' 

1721.931 

i 

1700.76: 

i 

1B92.7I|I722.58 (8/11) 

1&U.74 am 

ITALY 

Banca Comm Ital. 71372) 

411.27 j 

414.09! 

412.781 

411.40 

414.67(4/11) 

mum 

JAPAN” ’ | 

Nikkei 1 161S/491 112851.05 12851.2 il2892.4 [ 

Tokyo SE New rilr.SS) 1 1012.85 1016.61 1032.25; 

13920.7) 15056.61 16/10) 
10 19.50' 1067.55 (10/7) 

11646.2 (6/11 
916.96 (4/1) 

NETHERLANDS 

ANP.CSS General ■ 1970) 
AN P- CBS Indust i!9?Si i 

350.7 i 
306,6 | 

231.8 ' 

208.4 ! 

253.0 i 

210.1 i 

229.0 

307.3 

255.0 78/ 11) 
210.I(6/Mi | 

185.6 (3/1) 

147J 13/1) 

NORWAY 

Oslo SE i4/l;BJ> 

4DD.S5 - 

399.43.' 

596.18 ! 

599.60 

400.55(8/11) [ 

280.18 (2/1> 

SINGAPORE ; 

Straits Times 1 MSB 

780.27 ! 

751.26, 

769.60 > 

787.80 


BBS 

SOUTH AFRICA 

JSE Gold ■ 28-9;78i 

JSE Induat i38 57»i 

- ; 

1047.6 ; 

954.20! 

1088.3 ! 
955.4 j 

1039.4 

958,0 

. • 

1140.0 (15/4,1 
1036.6 (16/71- 

829.8 (6/S) 

767.1 (7/5) 

SPAIN 1 

Madrid SE .23. 12/6% 

125.60 ! 

1 

125,65' 

125.77' 

134.42 

1 

138.05 (7/ llr 

101.48 (2/1) 

SWEDEN 

Jacobson ft p <11.661 

1908.08 

1505.54 

1605.56 

1499.1J I5M.CB (8/11} ,1285,52 (3,7) 

SWITZERLAND 

Swiss BankCpn i5lil2.V5i‘ ; 

£55,1 1 

525.8 ' 

519.1 - 

515.2 

553.1 (3/111 { 

586.7 13/ 1) 

WORLD I 

Capital Inti. (111/78) ' 

- • 

236.3 i 

i 

256.5 I 

254.7 

236.3 IB/11) ! 

184.8 (4/1) 

** Sswrdgy November 2: Jaoon Nikkei 12.808J3. TSE 1,018.57. 

BsSO value of all indices ere ICO except JSE Gold — 2fi5.7._ JSE InduatriaLr 
264.3. and Australia. All Ordinary and Metals— 500. NYSE ' All Common— 50: 
Standard and Poors— 10: and Toronto Composite and Mala Is— 1.000. Toronto 
indices based 1975 and Montreal Portfolio 4/1/83. t Excluding bonds. 1400 
Industrials plus CO Utilities. 40 Financials and 20 Transports, c Closed, 
u Unavailable. 


B.B.L. 1 2.550 

Banq. Gen. Lux-.- B.70O. 
Banq.lnLA.LuxJ 8.100 

Bekaert- : 8,590 + 780 

ClmentCSR— 2,850 

Cockerlll 214. 

Delhaize — . 8,600^ 

EBES : 3,770 

Electrobel— HO.SOOi - 

Fabrique NaL — I 2,120, -60 

GB Inno BM — 5.180- +50 

GBL \Broxi -J 

GevaerL 

Haboken — —.....! 

Intercom — ; 

Kredietbank. 11)000 

? Pan Hklgs. 1 9,600; 

PetroHna ; 6,700| —50 

Royale Beige. ’17.200 +100 

Soc. Gen. Bonq-i 4,395 —5 
Sac. Gen. 8elgeJ 2,300 + 10 

Sofina I 8,150 —50 

8olvay “ 

Stanwlck Inti.. 

Tractionel 

UCB.— 1 

Wagon Uts ! 


2,626 -5 
4,600 -40 
6.500 —1 
2,e20 ; +20 

-- — .500 


5,800 

1,170 

4,830 

6,280 

4,250 


+ 80 


+20 


+90 


DENMARK 


Nov. 8 


. Price 
1 Knr? 


+ or 


Andelsbanken ...; 

Baltic Skand \ 

Cop Headelsb’nk; 
D. Sukkerfab— -I 
Danske Bank-.. 


383 

670 

533 

475 

372 


De Denkse LufLJl,480. i 

East Asiatic 234 | 

Forcnede Brygg.1,075 
Forcnede Damp.l 230 I 

GNT Hid , 630 | 

I.S.S.B. 875 ; 

Jyske Bank 715 ! 

Novo Inds- 1,215 , 

Prlvatbanken 323 > 

Provinsbanken...: 470 1 
Smldth (F.U B.~ 310 


— B 


—3 
-25 
-15 
+ 5 
-3 
+ 1 


Sophus Berend... 1,105 
Superfos. 386 


+2 


FRANCE 


NOv, 8 


Price 

Frs. 


+ 
Or — 


Emprunt 4*£ 1973' 1,566 > 
Emprunt7% 1975,7,890 

Accor.- — J 271 

Air Uqulde - 577 I 

BIC- • 472 I 

BongraJn '1,330 I 

Bouyques- — • 786 I 

BSN Gervais - '2,335 1 

Crr Alcatel ; 1,395 f 

Carre four e.446 I 

Club Med iter* n—; 450 

Ge Bancalre 724 J 

Cofimeg- ; 291 j 

Damart 1.755 , 

Darty 1.712 J 

□umez S.A 768 


—40 


-2 
—3 
+ 6 
— 14 
-16 
—10 
-53 
-13 
+4 


-10 


Eaux fCte Gen) — 

Elf-Aquitane 

Esallor 

Gen. Occlden tale, 
Imatal - 


687 I 
191.9j 
1,996 
683 
79.4 


Lafarge Coppee.l 582 

L'Oreal ra.425 

Legrand 3,271 

Mai sons Phenlx ■ 180 

Matra S.A ....1,400 

Michelln B >1.235 

Midi (Ci o • 3,430 

Moet Henncsay .. 2.015 


—17 
+4 
-3.1 
+32 
—7 
— 1.1 
—2 
—9 


Moulinex 


i +1 
I -55 

I -10 

-50 

I -20 

I -1 
+ 3.1 
736 ! -11 
450 ! -9 
255 I -7 


62 

114.8 


Peugeot S.A 397.5- —0.5 


296 

345 

.1,645 

:i.S19 

385 


602 


1 

-5 
+ 3 
+ 34 
+ 2 
—33 
+ 5 
—10 
+ 11 


GERMANY 


Nov. 8 


i Price 
I Dm. 


+ or 


AEG : 

Allianz Ven.+.J 

BASF J 

Bayer 

Bayer. Hypo 
Bayer-Verein 


246.6 
1,783' —32 
263.7. —1.8 
256.2, —3.0 
427.61 -6 


BHF-Bank 

BMW 

Brown Boverl..... 
Commerzbank — 


D'sche Babcock.; 
Seutache Bank. 
Drdsdner Bank..| 

GHH 

Henkel 

Hochtief. 

Hoechst 

Haesch Werke .J 
Holzmann (Pi _...| 502 
Horten 




Kaufhof. 


KHD 

Kloeckner 

Linde 

Lufthansa — 

MAN 

Marines mann_. . 
Mercedes Hid... 

MetaJIgesell 

Muench Rueck.. 

Nixdorf 

Porsche — 


Rosenthal 

Sobering .... 

Siemens ..... 


Varta 1 

Veba 


435" 

1 -8 

430 

-8 

650 

-10 

298 

-3.5 

271.5 

—4.2 

I60.0 

-0.2 

1.220 

-3 

48 B 

-3 

229 

-3 

712.5 

-4.7 

343.5 

-3.5 

212 

—4.5 

417 

-3 

770 

—40 

255.5 

-1.5 

167.5 

-1 

502 

—8 

206 

-4.5 

368 

-8 

288 

-3 

315.5 

-3.5 

329 

— 3 

96.5 

— 1.7 

585 

— 14 

217 

-3 

202 

—9 

257.5 

—4 

1,1.16 

-3 

300.1 

-0.9 

2,300 

+90 

666.6 

—5 

1,250 

—10 

247 

+ 1 

205 

—1 

299 

+ 3 

638 

+ 1.5 

662 

—11 

•175.5. 

—4 

281 

—9 


, 70 j 

V.E.W ! 143.5. 

Verein-Wect_ -! 358 , 
Volkswagen....— I 412 . 


—1.5 


—a 


ITALY 


Nov. 8 


Price ' 4- or 
Lira ! 


Banco Com'te _.i 24,590 —103 


455| +1 
3,725 —25 
6,2001 -56 
3,200- -15 
4,699! +6 


BastogMRBS : 

Centrals - 

C.I.R - 

Credlto Itailano..! 

RaL ■ 

Generali Aasieur. 64,610' —1080 

Italeementr ' 49,200 — 1750 

La Rina&centc..— 1,000. ... 

Montedison ; 

Olivetti ! 

Pirelli Co 


Perelll Spa™. 

Saipem 

Snta 3RD 

Toro Assic 22,950/ -790 


2,400 +10 
7,420' -80 
8,650; + 20 
3,415 +33 

7,000,’ 

4.370 +41 


NETHERLANDS 


Nov. 8 


Price 

Fis 


+ or 


ACF Holding 

AEGON 

AlholeL. 

AKZO 

ABN : 

AMEV - 

AMRO - 

Bredero Cert 

Bos Kalis westm. 

Buehrmann -TeL 

Calland Hlgs 

Dordtaohe Perm 

Elsevier -NDU 

Fokker ! 

Gist Brocades — | 
Helneken „ 
Hoogovens — «. 

Int Mueller 

KLM ..J 

Naarden ...... 

Nat Ned Cert- 

Ned Mid Bank, 

Nedlloyd 


248 . 

106.5 
2T6.5 
128.3 

545 ; 
76.2xc 
*9.3 

171.5 
16 : 


+ 1.2 


-0.7 
+ 0.5 
-0.3 
+0.4 
-0.5 
0.1 


120 i +1 
27.6 +0.1 
170.6, —1 
148 +0.6 


Oce Gnnten 1 

Ommeren (Van)..! 


Pakhoed- _....! 

Philips. — 

Robeee I 

Rod am co ....[ 

Rolinco 

Rorento.. i 

Royal Dutch ! 

Unilever ! 

VMF Stork. J 

VNU i 

Wessanen* 

West Utr Bank... 


■ 79 ] -0.6 
244.6 +2 
188.B -0.7 
73.21 +0.2 
64.3- —0.2 
SS-3; -2.3 
64.7 +0.7 
8 + 0.2 

811.5 +3.5 
186 i t 0.8 
363 j -1.6 

28.5; t- 0,1 
79.2! +1.5 
52.4j —0.5 
79.6! + 1,5 

135.4; 

79.5; i 0.4- 
47.2| +0.1 
185 +0.5 

36J.& +1.S 

243.5 

251 +1 

226,3 

9 S.S[ —0.3 


NOTES— Prices pn this page ere as qugtad on - 'the 
Individual sxehBngsa end are last trsdsd orices. $ Dealings 
suspandad. xd Ex dividend, xe Ez scrip issue, xr Ex nghia. 
xa Ex all. 


NORWAY 









E.S-VA* 
























SPAIN 


Nov. 8 


Beo Bilbao 

Bco Contra I- 

Bco Exterior 

Bco Hispano 

Bco Popular 

Bco Santander— 

Boo Vizcaya 

Dragados.. 

Kidrota- 

Iberduero 

Petrol ooa 

Telefonica 


Price i + or 
PtaS . - 

305 

+ 10 

334 

+2 

205 

... 

154 

+ 1 

390 

—1 

aSl 

+ 1 

625 

+ 2 

141.5 

-1.5 

84.2 

—1.3 

98.2 

, -0.3 

140 



127.5 

-oja 


SWEDEN 


Nov. 8 


Price J + or 
Kronor; — 


AGA. 

Alfa -Laval 8 1 

ASEA iFree) 

Astra iFree) 

Atlas Copco..— 

Cardo (Free] j 

Cellulosa 

Electrolux B. 

Ericsson B. 

Esselte —i 

Mo och Dotrrajo .| 

Pharmacia — > 

Saab Scania Free 

Sandvik.— 

Skand io. 

Skan Enskllda.— 

SKF 

Sonne son — 

Store Kopparbrgl 161 
Sven Handlesbn .1 203 
Swedish Match J 22a 
Volvo B iFree> ,...| 261 


163 

242 

298 

490 

142 

230 

148 

181 

205 

380 

168 

192 

460 

570 

281 

66.6 

253 

158xr 


+ 1 
-1 
+ 1 
+ 5 


+3 
+ 1 
-1 
— 1 


— 1 


+ 5 
— 1 
+ 1 
+3 
— 1 


+ 3 
+ 2 
+ 1 


SWITZERLAND 


Nov. 8 


I Price j + or 
I Fra. - 


+ 195 
+ 6 


Adia Inti • 

Aluauisse 

Bank Leu .*. [ 

Brown Boverl ...I 

Clba Geiqy I 

do. 'Part Certs) ! 

fired it Suisse j 

Elektrowatt ! 

Fischer iGeo.1 — 1 
Hoff-Roche PtCtS' 1 13.EOO;' +2250 
Hotr-Roche I/10....1 1,325 + 225 
Jacobs Suchard j 7,860: +100 


4.670. 

720 
4,276' 

1,920 —30 
3.676: +50 
3.050 +50 
3J290 + 30 
3,376: +35 
1,12® -5 


Jelmoli 
Land I e &Gyr 


Nestle 


3.400- —20 
2,270 


4 8,060. +60 


1,470, +20 


Oer-Buehrle 

Pirelli 1 . 401; 

Sandoz iBrl_ 10.400 


Sandoz (Pt Cts> 
Sehmdldr iPtCts)' 

Slka I 

Surveillance A—., 

Swissair I 

Swiss Bank. 

Swiss Reinace 13,800! 

Swiss Volksbk.. ! 2,260' 

Union Bank • 4,850; 

Winterthur « 4,950 

Zurich Ins. ! 6,775, 


l,71o! 

900: 

1,770, 

5.990 

1,598* 

519 


+700 

+40 


+ 10 
+50 
+ 35 
+ 2 
+ 630 
+ 30 
+ 30 
+60 


AUSTRALIA 


Nov. 8 


I Priea 
Aunt 8. | 


6.04 
2 46 
1,08 


ANZ Group- 

Ampol PeL — 

Ashton — .J 

Aust. cons. Ind-! 3.05 
AusL Guarantee.l 2 92 

Aust. NaL Ina 1 

APM 

Bell Group 

Bell Res 

Bond Corp Hldgs 

Boral 

Bougainville 

Brambles inds 

Bridge Oil i 2.32 

H. Prop ; Q SB 


2.76 

2.95 
11.2 
6.1xc| 
2.15 
3.22 

1.96 
4.29 


CRA..._ 

CSR 


Caa.lemaine iyd 8.16 


Coles tCJ.i 

Comal co "a" ..... 

Consolidated Pat 

Costaln Aust 

Dunlop Olympic. 

Elders IXI 

Energ Res 


5.80 

3.4S 


4.13 

1.80 

0.41 

2.40 

2.60 

2.9&xc! 

1,68 


+ or 


+ 0.22 


+ 0.82 
+ 0.10 
+0.2B 

-0.15 


+0^ 


+ 0JJB 
+0.09 
+0.03 
+ 0.05 


+ 0.2 


+0.08 

+0.11 


-0.05 
. + 0,85 


+ 0.D8 

+0.07 


AUSTRALIA (continued) 

+ or 


JAPAN (continued) 


Nov. a 


j Price ; 
AUSL9 


Nov.JB 


f Price j <4*01 


Yan. 


*i*’ 

?■='" 


Gen. Prop. Trust! 2.08 
Hardta (James) J. 3.30 
Hanogen Energy 2.03 
Horald WyTIme* 6.10 

Id Aust 2.33 

Jimberiana F.P.. ; 0.27 

KiaOra Gold ; 0.16 

Lend Lease.. .„...i 6.32 

MIM I 2-50 

Mayne Nick lees..' 5 3 
Myor Emporium.^ 3 60 
Nat. AusL Bank..! 4.80 

News : 8.60 

Nlcholos Kiwi.....! 2.45 
NorandaP’otP/pd' 0.70 
North Bkn Hill....| 2.40 

Oakbrldge I 

Pancontmcntal J 

Pioneer Cone... J 

Poseidon ! 3.65 

Queensland Coal; 1.51 
Reckitt& Caiman, 3.75 

Rcpco — ' 1.58 

Santos - ‘ 5.48 

Smith 1 Howard/..! 5.9 
Thos; Notwldo 2.43 

Tooth — 1 

Vamgas 

Western Mining J 
Westpac Bank. 
Woodside Petrol 

Woolworths 

Worm ad Inti 


1.31 

1.78 

2.23 


-Iff 

-6 

-+40 

-l 

—24 


-is 




158 

564 

378 

590 

490 


: -^80 
! —1 -. 

. ~i. 

1 .'..AS. 

I — 2H 
-14 

iS 

i - 8.4 


HONG KONG 


Nov. 8 


Bank East Asia- 22.7 

Cheung Kong. I 20.501 

China LighL. | 18.0 

Svergo ....... • 0 54 

Hang Seng Bank 46 
Henderson Land I 2.301 
HK China Gas....: 12.30| 

Hk Electric ; 8.45 

HK Kowloon Wh.- 

HK Land 

Hk Shanghai BK.; 

HK Telephone.... 

Hutchison Wpa. 

Intnl. City- 

Jardine Math — 13.2 


+0.0' MHI ! 374 ■ 

4 0.05 Mitsui Bank '1,110 ' 

_O.OS Mitsui ; 417 

+ 0.10 Mitsui Estate ...1,040, 

+ 0.06 Mitsui Toatau~— . 232 ■ 

Mttsukoshi ! 615 | 

_ ..... NGK Insulatosrs.! 865 , 

+0.02 NikkoSoc 763 / 

+0.04 Nippon Denso 1,390 > —30 

Nippon Elect • ...;i,l30 
-0.05 Nippon Express- 816 

+0.10 Nippon Gakkl : 1,580 

+0.10 Nippon Kogaku ..i 883 

Nippon Kokan....- 135 

Nippon Oil ! 776 

4.0 it Nippon Seiko ■ 480 

_ 0 'm Nippon SIHmpan' 7ZO 

+o!os Nippon Steel - ,KO 

t 0.05 Nippon Sudan.-. 

+ 0.05 Nippon Yusen ... 

—0.01 Nissan Motor. 

Nisshin Flour 

Nomura 1,070 

+0.8B l Olympus : 091 

OnadoCement...' 331 
+0.0*1 Orient Finance-.' 919 
6.60 i — 0 ,10 1 Orient Leasing ...,2,500 

' 1 Pioneer 1,600 

Ricoh -.1,080 

Sankvo : 1,140 

Sanwa Bank 1,290 

Sanyo Elect ! 413 

Sapporo | 608 

Sckisui Prefab... 1 859 
Seven-Eleven .....;8.650 

Sharp .... I 836 

Shimizu Constn 378 

ShionogI ! 770 

Shiseldo 11,230 

ShowaDenko ...' 217 

Sony : 3,790 

S'temoBank -1,680 

S'tomoChem. i| 248 
—0.20 Stamo Carp—- i 

+OJ0 3' to mo Elect 

1.03 S'tomo' Metal — [ 

Tasel Corp— < 

UK Talsno Marina....| 

+ O.u Talyo Kobe Bank 

Takeda 

— 0.1D TDK. — 3,980 

I Teijin 503 

Toa. Nenryo 1 1 1,050 

Tokkl Bank 1' 1,000 

Tokio Marine 1 96B 

Tokyo Elect Pwri 2,380 

Tokyo Gas. f 298 


£11.7 


.5HER Cl-’Ka 




i! II l ■ 


3.30 

5.42 

4.82 

1.39 

3.36 

3.37 


+ 0.05 
+ O.Ofl 
+ 0.10 


+ 0.01 


+ 10 - 
—10 
+ 30 
+ 30 
+ 10 
+3- 


# ! °NEY Ml 


Price 

H.K.6 


+ or 


7.40; 

6.05! 

7.75' 

0.35, 

28.00' 

0.98: 


New World Dev„ 8.35. —0.05 ! iu 

Orient Csaas 1.99 j 

shk Prop*. 15.20, • — ojio 


Shell Elect 0.92 


Swire Pac A : 28.6rf -o!« ' e „ ct 

TV — B 6.00! o!l0 1 T oyo S«'kan 

World InL Hidgs. 2.32: —0.08 


JAPAN 


Nov. 0 


Price 
. Yen 


1,480 

781 

ess 
751 ; 

542 

636 


Ajinomoto Jl.lSO 

All Nippon Air | 613 

Alps Electric 

Asohi Chem- 

Asahi Glass 

Bank Tokyo. - 

Bridgestone. 

Brother Inds. 

Canon '1,140 

Casio Comp '1,780 

Daiel 735 

Dla-iehi Kan. Bk., 1,480 
Dla Nippon Ink...: 299 
Dia Nippon Fig „;l,160 

Diawa House 918 

Diawa Soc • 804 

Eisal. — 1.270 

Fanut- 7,6Bo 

Fuji Bank- .1,470 

Fuji Film.. ,1,990 

Fujisawa 855 

Fujitsu 967 

Furukawa EJect.l 333 

Green Cross 2,300 

Heiwa Real Est..., 763 

Hitachi 690 

Hitachi CrediL.J 1,060 

Honda 1,140 

Ind I, Bk. Japan-.. 1,200 
IshikawajlmaHr.' 170 
Isuzu Motors-... 352 

Itoh (Cl— ■ 416 

I to. Yokado 3,150 

JAI 6.200 

Juaco- — 1 945 

Kajim — | 489 

Kao Soap— .1 930 


+ or 


Toyota' Motor 

UBE inds... 

Victor 

Yamaha. ..... 

Ynmaichi Seo — 

Yamazakl. , 

Yasuda Fire— ...j 



- I SINGAPORE 


i-40 
► 6 


Nov. 8 


—11 

-10 


-3 
+ 1 
-20 
+20 
+ 5 


Price | 
8 


( +30 

; -15 

1 +14 
, -10 
! +60 
1 -30 

I.. + 10 

+ 14 
; +90 

; -13 
' +4 
—10 
—20 
+ 30 
+ 3 
—2 
—5 


1.49 

3.28 

6.15 
5.85 
2,24 
2.57 

2.15 
1.30 
6.70 


r Boustead Hidgs.. 

Cold Storage 

DBS 

Gen ting 

Haw Par. Bros.... 

Hong Leong HnJ 

Inchape Bhd 

Keppei Shipyard! 

faalay Banking... 1 

Malay Utd. Ind...| 2.28 
Multi Purpose. ...i 0,84 

OCBC 

OUB 

Public SAdk. 

Sime Darby 1 

Singapore Press. 

Straits Trdg 

Tat Lee Bk - 

uoa...„ 


8.70 
2.97 
1,38 
1.72 
6.66 
3.02 { 
2.88 
as 



SOUTH AFRICA 


Kawasaki Steel. J 

Kirin - ! 

Kobe Steel — 

Komatsu — 

Konishiroku 

Kubota 

Kumagal — 


138 

772 


Nov. a 


—10 

-11 

—8 

-9 


180 | -2 


Kyocera . 


628 

700 

353 

700 


.3,930 


+ 4 
+8 


Marubeni 349 

Marui 1,530 

Mazda Motors— ' 406 

Meija Seika 555 

ME! 1.150 

M'bishI Bank.—. 1,470 
M'bishi Chem.— \ 605 
M'blshi Corp— B95 

M'bishi Elect 338 , 

M'bishi Estate— 1,180- 1 -20 


+ 10 
-6 


Price 

Rand 


Abe room 

AEftOI 

Allied Tech 

Anglo Am. Coal_ 

, , Ang)° Am. Corp. 

ik 0 !^ 10 Am ' GoW - 
“ 16 ' Barclays Bank- 

Barlow Rand 

Buffets 

CNA Gallo | 

Currie Finance... 

Do Beer- - 

Onefontem 

FSGodUtd 69 
Gold Fields SA ... 
Highvefd Steel 

Ned bank .....J 

ok Bazaars.. 

Protea Hidgs..... 
Rembrandt ....... 

Rust Plot 

Safren.— 

Sage Hidgs. 

SA Brews. j 

Smith jCG) 

Tongoat Hutattsl 
Unisec— e.8 


+'of 


-0.M 

-I? 

+ OJB 
+0.6 
+4.8 


1.78 
7.28 
51 

55.75 
33.5 
187.51 
15 

U.85| 

73 
1.70( 

4 551 

14.45 — OjYr 
49.75' + f.t® 


+8.' 

iSP ■ 


—29 
+ 10 
; + 15 


-a 


■+2^1* 

-OJL 


34 

8.45 I + (fcfc 
10.45- +OQ5 
•2.00; 

s&i ii 

10J2SJ u_ffi38 

10 1 ..i^i. 

6.501 + CLtffl 
10^ I 

6.1 | —0.05 


>V I- 



1 ,- 
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W*** runes Satur day November 9 19S5 

RENCIES an d MONEY 

GN ( EXCHANGES 

retreats 

pam day’s high 


V/ 




11 


COMMODITIES AND AGRICDLTORE 



Nor. 6 


' i'*V‘ '■ bolter finished below the 
* ' /' •' i B - yes^ay and down £ »N NEW YORK 

^ . ,^pw. Thursdays dose in erratic 
L 'Wdiiyr. During the morning the 

• • '' v - continued the nXy 77 

•• •., fflsrted late on Thursday after e , SpQt 

^sa* 

; fc*»trd-tank* were content i; 

. see .the - dollar consolidate at 
recent levels before cootem- 

• ’ L £?*** downiSSi 

■ \ : - ‘r corwction. Tfcis immediately 

dnergetic covering^of 


Frew, slots 


* ^^o^awiai Aioo-»i is 

°^J-C*39p rT, |Q.«HJX40 pm 

*«*»-*■» pm 

jjgjjg pm!a jgjjS pm 


Fmw ard Premium* *nd discounts apply 
to ths U-Sl dollar 


‘"id „ 
'!> 


Bank of Japan were active and 
managed to pull the dollar down 
arv f - fimtrai k ■“ ^icoi ^° m the da y*s highs. There was 

obliged technical reaction 

■ 2LS£J r «5 e ™ tt £?^ t m or ^Or to S? 1, Jhorsday’s very sharp rise. 
contaJA the market s enthusiasm. J* 1 ® dollar touched a high of 

’; vBoth the Bundesbank and the but retreated t0 cIose 


'e 


at DM 2.6220 down from Thurs- 


day's dose of DM 2.S265. Against 
the yen it improved to a high 
of Y207.60 before slipping to 
close at Y205.50 just down from 
Y205.80 previously. Elsewhere it 
fell . to SFr 21550 from 
SFr 2.1580 and Tf r 7 A850 from 
FFr 7.9975. On Bank of England 
figures, the dollar’s exchange 
rate index rose to 129.6 from 
128.L 

Sterling finished slightly 
firmer on 'file day. its exchange 
rate- index closed at 79.5 up 
from as opening level of 79.3. 
Thursday's closing level was also 
79.3. Suggestions of an oil price 
war next year were quietly for- 
gotten as attention once more 
focused on the attitude and 
activity of central banks. Against 
the dollar sterling slipped to 
Sl.4165~l.4175, a fall of 15 paints 
from Thursday. It was also lower 
against the D-mark at DM 3.7150 
from DU 3.7250 and Y291.25 
from Y291.50. Against the Swiss 
franc it sliDDed to SFr 3.0550 
from SFr 3.0625 and FFr 1L3I50 
from FFr 1L345Q. 


’Jcir . 


STERLING INDEX 








•" JjtM am .. 

am 

10.00 am . 

UjOO am 

jNoon 

- LOO pm 
,2.00 pm .. 

? 2 j» pm 794 

'^‘ ^4.00 pm 7 g j 


Nov. 8 

79.3 

79.4 

79.3 
79A 

.795 

79.4 
79.3 


Previous 

79.7 

79.7 

79.7 

79.7 

79.7 

79.7 

794 

79.4 

793 


DOLLAR spot — forward against dollar 


Nova 


Day's 

spread 


Close 


One month 


% 

P-»- 


Thru 

months 


if- 


CURRENCY RATES 


UKt 

Ireland! 

Canada 

Naihlnd. 

Balg mm 

Danmark 

W. Gar. 

Portugal 

Spain 

Italy 

Norway 

Franca 

Sweden 

Japan 

Austria 

Swire. 


1 .4000-1 .41 90 
1.1745-1.1815 
1 .3765-1.3794 
2-9450-2.3320 
S2.83-S3.2B 
SAS^O-Errh, 
2.6130-2.6445 
163-164*. 
180.66-181^0 
1.786-1.784*1 
7JB8V-7-53V 
7.37-8.06*2 

7.85h-7£l\ 

20&3O-207.eO 


1.4165-1^4175 

1-1780-1 J790 

1.3755-1.3765 

9 y ^ p-7 open 

S&35-SL05 

9.484-9.49 

2. 6215-2JI22S 

183V1634* 

180^0-181.05 

1.789-1,770 

7.90V-7-9O*. 

7-3SV7.8S«* 

7.87*1-7^8 

205A5-20556 


18.38VW.50** 18JS-18-42 
2.1475-2.1746 2.1545-2.105 


0-41-0.380 pm 

0- 25-O.16c pm 
0.04-0. 07c dls 
0 .51 -0.48c pm 

1- 2’xc die 
Vigors (fit 
0.79-0.74pf pm 
160-32Sc dls 
86-11 Sc die 
1-1\ Pro die 
2V3ora dm 
OJOO.TOe dte 
3*z-4ora die 
0.074U&JT pm 
<Wjum pm 
0.87-0 -82c pm 


% 

P-a. 

3-40 

285 


‘1 


335 1.23-1. 18pm 
2.04 0.90-0. SOpm 
-0.48 0.18-0.21 drs -0.64 
2.03 1.51 -1.48pm 204 

-040 8-8<Ua -0.53 

-1-28 2VZ»«dto -1-06 

3.60 2.25-2.20 pm 23B 
—17.42 50G-1050dls -18.98 
—6-70 240-340dU -720 
-5.00 23-24**dUt -523 

-4.17 SVBVits -4 JO 
-0J» 280-290dIs — 1 J8 
—5.71 S\-10*«dfS -5.08 

028 0.18-0 .08pm 0 

2-52 11V9pm 222 

4.70 2. 21 -2.16pm 4 XS 

t UK and Ireland are quoted In U.S. currency. Forward premiums and 
discount* apply to the U.S. dollar and not to ths Individual currency. 
Belgian rata Is for convertible franca. Financial franc 6345-53.55. 








. i. 9 

Bank 

rate 

% 

Speofal 

Drawing 

Righto 

European 

Currency 

Unit 

b 

POUND SPOT — FORWARD AGAINST POUND- 

Atorllng 

W.S.* 

Canadian S. 
Austria Sell. 
Jiailgton Fr-. 
fisiilsh Kr— 

D+nark.. — 

Guilder. 

French Fr... 


O.TBBigg 

1.07561 

. . • 







lit 

8.84 

0.841291 

1.16056 

Nov 8 

Day's 

spread 

Close 

One month 

% Three % 

pus. months pa. 

9 

7 

4 

- 6 
gic 

19^194 

6M788 

10.1939 

S.61715 

3.17506 

8JS83S1 

1-34268 

44.6473 

7.93638 

2.20671 

2.48760 

6.72644 

US 

Canada 

Nethlrtd. 

Belgium 

Denmark 

Ireland 

1.4060-1.4190 1.4185-1.4175 0.414138c pm 
13470-1^626 1£498-1SS20t 0 J04).42e pm 
4.17V4.2DV 4.18V4.1SV 2-1 S 4C pm 

74£7-75JM 75X6-76.15 21-1 6c pm 

13>T2V1348^ 1343V13A4** 3VZ>*ore pm 
1^80-12048 12019-12028 0 . 200 . 06 c cm 

325 123-1. 18pm 3.40 
2.33 144-1 21 pm 2.62 
527 6-5*tpm 5^9 

226 58-43pm 2.69 

2-40 8V7*.pm 226 

120 044-0.08 pm 0.86 
626 BVffiapm 6.73 

-1324 500-128061* -1521 
-229 15O270dfe -3.68 
-124 6-1 3 die -122 

-047 Z-Z*,dis -0.85 

2-45 6V5*tpm 129 

-225 5VFkT* “127 

Yen. 

Norway Kr. 

span'll ptM- 
Swedish 1C- 
Swiss Fr. — 
Greek Draft 
Irish Punt... 

5 

- 

IQlj 

20 ij 

220.949 

8.47347 

272.661 

N/A 

2.31256 

165.696 

0.910997 

173.182 

6.63368 

136.406 

6.68308 

1 .6 1466 
189.702 
0.713866 

W. Ger. 

. Portugal 
Spain 
IreJy 
Norway 
France 
Sweden 

3.70V3.7Z4i 3-71-3.72 

230>rZ34 231-234 

2ZFU-22B*! 228 -3ZP, 

ZJ03-2.5IB 2307-2306 

11 .12*4-11 20*4 11.19V1120>« 
7129*4-1138*1 H 21-1122 
11.14-11.1B%i 11.15V11.16f. 

2V2pf pm 
145-3S5c die ■ 
3020c dis 

1-6 lire iBs 
Wore die 
2V2cpm 
1V-2*iore (fix 


• CS/SDR rata for November 7: 1.48520. 


CURRENCY MOVEMENTS 


aOV-29Zb 290^-291 *»t 0.89-0.78y pm 

28.10-26.16 26.11-26.14 13*r-12taro pm 

3 J4-3.06V 325-3X6 2V-2o pm 

Belgian- rata is for convertible franca. Financial franc 75.75-75.85. 

Six- month forward, dollar 2-28-2.24C pm, T2-monrft 3JO-3. 75c pm. 
tCormctiona (Nov 7) Canada clou was 1X4S0-1.9530 and Japan cloaa was 291-292 


Japan 

Austria 

Swta. 


3.44 2.67-24Spm 
5-91 38V34hpm 
8 35 5V5*ipra 


3X4 

6X1 

745 


$ - 


-* V. 


NOV.B 

Banker 

England 

index 

Morgan 
Guaranty 
Change * 

Starling— 

UJL dollar 

79.5 

— ICO 

189.6 

+ 17.8 

Canadian dollar 

83.8 

- —9.6 

Austrian sehliling 

118.2 

+ 6.0 

Belgian franc..- 

Danish Kroner.. 

92.0 

-9.6 • 

81.7 

+-s.e; 

Deutsche mark. 

1S7.7 

+9.9- . 

Swiss frano— — 

Guilder. — ■. 

1502: 

118.1 

68,5 

+13.8 

+52 

-122 

French franc.--,. 

Lire —_.| 

442 

—192 

+892 

Yen 

-1772 


EXCHANGE CROSS RATES 


Nov. 8 


DM 

YEN 


Morgan Guaranty tdrangwc avmags 
1900.1982-100. Bank of England todaa 

Jbaaa'jprans* WB-HOO).. . ■ “ 


£ ■ 

1,. 

dm 

YEN 

FFr. 

S Fr. j H FL J Un 

C> 

BFr. 

1. 

0.706 

1.417 

1 

3,715 

8.632 

8912 

8062 

11.38 

7.985 

3.065 4,188 2508. 
8.165J 2255 1 1770. 

1.951 

1.377 

76.10 

69.00 

0269 

3.433 

0281 

4265 

1 . 

U.76 

78.40 

1000 . 

3.046 

58.85 

OJ323 

10.49 

a 

675.0 

8609. 

0225 

6299 

80.32 

2572 

0.884 

0287 

1258 

0264 

32B3 

1216 

857.4 

9524 

10 . 

9204 

8.700 

1. 

3.701 

1271 

3216. 

6202 

1.724 

0,699 

6627 

84.58 

0299 

0299 

0.338 

0266 

■0287 

1.488 

6925 

1162 

8.708 

4218 

0.730 

1218 

1. 

1.670 

698.8 

1000 . 

0.466 

0.778 

17.93 

28.95 

0213 

1.538 

0.786 

12B7 

1204 

4247 

149.3 

.3872 

5.799 

15.07 

1266 

4,068] 

8.146 

6276 

1286. 

83393 

1 . 

2298 

38.49 

100 , 


Yan-par 1.000: French Fr par 1ft Lira par 1.00ft Bslg Ff par 100. 


OTHER CURRENCIES 


EURO-CURRENCY INTEREST RATES 


*■ 


Nov.B 


Afn’ttaaL.X.IM&.t. 13590.8000-04020 
Aua'alla. . 2. 1000-2. 1 040| 1.4830- X. 4840 

Brazil 12,884-19400 8.708-8.74*5 

Finland-. [7.9645-7.9870 5.6580-5.635 
Graaoa ...316.15 320.B2 182.78-16844 
H'kong Jll.O6a4-n.07M7.8Q5a7.BO8O 

Iran 132.B0* : 85. W 

Kuwait ... 0.41E6J}.4I6S|0 jn40 T 0L26IN 
Lux' burg >,78.05-76.15 \ 52^8-83.05 
Ma7ay'W3.4430-3.4J570!3.48DO-a.«75 
Norland , 2.4 200-B.4500;1. 7080-1.7140 
fUdi Ar . 16 . 1 702-5.1 763 3.6800-8,6510 
Sln'pora . 2.9900-8.0060(2.1 166-2.1185 
2 Af.lCm i;5.7290-3A2B0;e.631S-2.7025 
6.Af. i Vn).!4.B865 5.0610j3. 4485 -3.5715 
U.A.E 5.200 6-5 JOB4j3J671B-3Jt 730 


. Nov.7 

Short 

7 Day* 

1 

Three 

six 

Oo* 

. term 

notice 

Month 

Months 

Months 

Ywr 

Merlins— 

U.S. Denar. 
Can Dollar. 

Mft-lUff 

"til* 

8«a-B4, 

8 ^ 2 ^ 


1148-3 Hi 

& 

D Guilder w 
Sw. Franc.. 
Deutsehmrk 
Fr. Franc — 
Italian Lire.. 

■-Fr.Orin)- 

6 ^ 6 * 

1 S *2 

4Ja-4«* 

QJ . Q,,V 

'KIs, 

BBe-BIs 

■JKt- 

41«-4Sb 

iKSfc. 

task 

4*a-4s* 

SSfc 

5«2* 

4t^4A 

lOsfclSe 

Wa-Mi 

Sia-SS* 

8 B» 2 f, 

B«§ 2 T# 

84,-9 

-Br.FrtCOq) 

8 Sf 8 f| 

81*25*. 

81*25, 

"BS 

86 s BT* 

84*27* 

83,-9 

D. Krone — 

10 - 101 * 

9-91* 

921* 

Mi* 

921* 

Aslan * (Sng) 

8 * 2 * 

821# 


B* 2 * 


81*28, 


REVIEW OF THE WEEK 


Brazil rains bring 
coffee price fall 


BY RICHARD MOONEY 


THE RECENT strong upsurge 
in world coffee prices, was 
brought to a halt this week 
following news of heavy rains 
in Brazil last weekend. 

Deepening concern about the 
impact of drought on 1986/87 
crop prospects in Brazil— easily 
the world’s biggest producer- 
had pushed nearby prices on 
the London futures market up 
hv more than £400 a tonne in a 
little over a month. But news 
that the drought had broken 
brought a sharp sell-off on 
Monday, when the January post- 
tion, which had gained £205 
last week, fell 79.50 to £1.913.50 
a tonne. Uncertainty about how 
much damage bad already been 
done tended to discourage 
follow-through selling for much 
of the week hut a sharp fall 
yesterday, after Brazil an- 
nounced a cut in export prices, 
left the January price £142 
down on the week at £1,851 a 
tonne. 

The four months drought is 
thought to have reduced the 
Brazilian coffee crop by up to 
a third. Figures published by 
the Bra 7 alian Coffee Institute 
this week put 1986/87 produc- 
tion at between 19m and 23m 
bass (60 kilos each) compared 
with this season’s bumper crop 
of around 30m bags. 

‘ It has been suggested, how- 
ever, that the Institute’s esti- 
mate is based on data collected 
some time ago and might not 
reflect fully file extent of the 
drought damage. Brazilian 
coffee brokers say 198037 out- 


put might be as low as 15m 
bags, a level which could result 
in the virtual elimination of 
the country’s stocks and leave 
its export potential in subse- 
quent years particularly vulner- 
able to frost damage. There 
have been widespread rumours 
in London this week that, to 
avoid this problem. Brazil was 
considering purchasing stock- 
piled Colombian coffee for 
internal sale. This would release 
more of Ks own coffee for 
export. 

Cocoa prices were put under 
pressure by talk that the 1985- 
1986 Ivory Coast crop could 
reach 550.000 tonnes, signifi- 
cantly higher than earlier esti- 
mates. This helped to push 
nearby futures prices to 15- 
month lows at one stage. But 
they tben rallied on speculative 
short-covering and the March 
position ended the week £6 up 
at £1,707.50 a tonne. 

Sugar prices were lifted early 
ra the week by Egyptian and 
Syrian buying on the world 
market and reports that India 
was about to resume buying. 
But the mood changed, partly 
because of talk of imminent 
Mexican selling, and prices 
ended the week lower. 

On the London Metal 
Exchange trading remained in 
the doldrums as the Inter- 
national Tin Council held 
another abortive meeting in its 
continuing bid to resolve the 
tin crisis. Other base metals 
markets shook off the tin blues 
to some extent, however, and 
most prices finished higher on 



the week. Yesterday’s an- 
nouncement that LklE trading 
in tin will resume on Monday 
week came after trading had 
finished in all metals except 
copper, which did not show any 
marked response to ihe news. 

After trading in a relatively 
narrow range for most of the 
week cash higher grade copper 
gained £11 yesicrday to end ihe 

official dosing ring at £960.50. 

up £10.50 on the week. 

Improved trade demand en- 
couraged the lead market. The 
cash position gained £12.75 on 
the week to £275.25, and the 
discount against the three 
months position narrowed to 
£3 from £10 at the end of last 
week. 

The zinc market continued to 
consolidate after bouncing up 
from 3S-month lows last week 
with the cash high grade posi- 
tion ending £6 up on balance 
at £413 a tonne. The latest 
round of cuts in European zinc 
producer prices was completed 
this week. With the exception 
of Billiton of the Netherlands, 
which cut its price from S730 
to $660 a tonne, all significant 
suppliers are now quoting a 
price of 8670 a tonne. This Is 
si ill equivalent to nearly £5!) 
above the LME 3-months quota- 
tion, however. 


WEEKLY PRICE CHANGES 


I Latest I - 
price* iCh'nge 
per tonne on 
unleta week 
■tated 


Year 

ago 


1985 


High 


Low 


METALS 

Aluminium. 


ifl250ll2m'r.1Nr1Z»|S97S/9g& 


Free Markets c.U— S995/I0IB , — 5 

A n^wiriM>t"i9i6iT!~!-^”l'S2730»28M|-15.0 !3537S/34»'»5OTB/31W I 5J5B07SBM 

' £960.3 +10.6 1 

£986.25 1 + 9.50 


Copper -Cash High Grade 

3 month* r ' 


Gold per ax. 


Da. Do. — ■ 


Lead Cash — 

■ month* — — — 

Nickel market a.l.f. 16 . 

Palladium — . 


5322.25 


£273.25 

£270.25 


: 17B,‘198c 
, .597,80 


— 2.50 , 
+ 12.78 
+ 5.78 


1—7 


1.90 


Platinum per oz - 


8324.90 1+3.65 


Quicksilver (76 IbsL 

Silver Perez — 

3 months per az — — 
Tin cash 


. S months 

TUngaten I nd. 


Wolfram (82.04 lb)—. 
Zinc cash 


3 months. 
Producers — 


S8B0/2B6 

426J15p 

437.65p 


870.2B 

880(65 

£418 

£425.8 

1660/6701 


+ 12.50! 

*4.86 

+4.75 


-0.45 
-2 J6 
+6 
+ 7.0 


£1084.5 (£1339 l£948.0 

£1 107.25j£lS31.75{£fl68.26 
8346.75 i33a.76 S284.7 
£363.5 £391.5 £253.9 

£887.73 (£353.5 £271.26 


B17/237c[263/2S2oi8irc;n6e 
8146.75 [8129.8B 893.50 
>8354.25 [8542.26 1244.25 


8300/3 lOrSSOO/S 101 82 66(975 


607.76p 

621.95p 

£9560 

£9562.5 

885./16 

880(84 

£638.75 

£643.12 

8900 


l576.90p 


594, 90g 


(£10,321 

£10^32.51 

88 &B 6 

878(78 

|£837.5 

^056 

8960 


421.10p 

£8422!5 

1866.75 

1866(60 

£372.6 

£392.5 

15650/670 


INDICES 


FINANCIAL TIMES 

"NovT 8 'fNovT 7~;iirth ago Year ago 


— * ! 250.52 I 297.02 


(Baas: July 1 1952-100) 

REUTERS 

NovT Bi No'vTT M*tli sgo YiaF ago 


1734.6' 1736.71 1699. 8 ■ 18 79.2 
(Bass: Septwnber 18 1931 -100) 

DOW JONES 


Dowf Nov. 
Jones 7 


Nov. jMonth Year 

6 Rflo ago 


Spot 119.46119.60116.62126.31 
Fut._l 2 0.731 g 1.02 117.48129.73 
(Bsse: December 31 1931 - 100) 


•Not available duo to suspension 
of bn on LME. 


GRAINS 

barlpy Future*—-- -^-.. 


£11QA5 +0.50 


Maize French 
WHEAT Fixtures 


£134A0xj — 
£110,80 I+1JJ6 


SPICES 
Cloves—. — - 


Pepper white 


black— 


Coconut (Philippines) 
Palm Malayan 


Copra (Philippi 
Soyabean* iU.S.)— 


Cocoa Future* Mar. — 
Coffee Future* Jan .... 
Cotton Index 



£109.80 £117.40 (£96.00 
J (£132.20 (£129.50 


COCOA 


£110A5 (£124.98 <£96.80 


84.500 

23.500 
83,300 


81,030 

2640 


|14JJ00 33,200 

86,180 183,300 

84^50 S2.2M 

I89SO 8406 
18700 [8340 . 


8600 

8299.76 


‘8575 ;S260 

,(255.4 18207.5 


COCOA 

lYesterday’s 

Closa 

S per tonne 

+ or 

Business 

Dime 

Dec.- - 

March 

May 

July 

SapL 

Dee. 

New.. 

1666-1869 

1707-1708 

1731-1738 

1753-1754 

1776-1777 

17761778 

1786-1788 

+342 
+28.0 
+23.0 
+ 282 
+ 18.0 
+ 16.5 
+ 6.0 

1676-1628 

1717-1677 

1717-1706 

1765-1734 

1775-1757 

1775-1767 


Dee. Coconut.. 


Ca* OH Fut Dec- 
Jute LJA BWC grade — — 
Rubber kilo. 


Long-term Eurodollar*: two year* 9*9^ per cant: three yens S*«- 6 V per cent; 
four ysara SV9*« per cent, five yeers SH»-10 per cent nominal. Short-term rates 
■re ceil for U.S. Dollars end Japanese Yen; others, two days' notice. 


■Samoa rate. 


MONEY MARKETS 


« UK rates show little change 



Unofficial + or 
atoae(p.rnJ — ■ 

£ per tonne 

Cash 

3 months 

670-2 ' + 10.5 

694-5 :+9.0 


Interest rates showed little 
overall change in London yester- 
day. Sterlings weaker trend was 
reversed, eliminating any up- 
ward pressure on rates. The lacs 
Of movement in rates however 
was mainly a reflection of the 
Market’s interpretation of 
interest rate trends over the next 
few months. This tended to sug- 
gest that on current Information 
interest rates were locked into a 
fairly narrow range. 

■Weekend interbank money 
hpened at ttj-lll P« cent and 
touched a high of HI P* r 
before coming away to touch a 
‘ 2 per cent. Very late 
i edged the rate up to 
u-per ctOL Three-month inter- 
bank money was quoted at u*- 

• 1141 ptr cent unchanged from 

Thursday ’ while thr ** , K»A n ?l 
eligible bank bill* were bid at 
5*A per cent, unchanged from 

;3£%k of 

ii shortage of « ound Jf 50 S JjtS 

• -factors affecting the marKei 

rjSSBatmSSSl ng ***«an« 


eligible bank bills all at 11 A per 
cent Late assistance came to 
£165m, making a total of £9fi9m. 

In Frankfort call money was 
little changed while longer term 
rates showed a small decrease. 


The latter was in reaction to 
lessening fears of a firmer credit 
policy by the authorities. In 
addition the Bundesbank kept 
the market well supplied with 
sbarttenn Uqmdity. 


FT LONDON INTERBANK FIXING 


Higher grad* 

Unoffio'l 

closa 

+or 

High/low 

Cash 

3 months 

960.1 

985-2 

+112 
+ 6.0 

966/954 

989/978 


(1U0 UI). NOV. 8) 
ThrM month* US. tiollara 


Bh* month* US. tioUare 


bid 81(18 


| bid sins 


eff*r 8 S/ 1 S 


offer BB/ 1 B 


low Of 
trading 
5-per 


Tho fixing rare* an tire adtiinMite 
nHiu. revotiod to MiriK wo- 
itactwntii, of tire Nd and off* red rein 
tor SI On qiietnd by tire nwrint to 


Bv* refartnon banks af 11 a.m. each 
working day. Tfaa banks are Jfstioati 
Wsstnrasrer Bank. Bank of Tokyo, 
boutsefre Bank. Banqna Natianala da 
Phils sad Morgan Guaranty Trust 


MONEY RATES 


NOV. B 


Ono- 

lOv'Mthi’tl Month 


Frankfurt—- 
Paris. 


-UK detring hanks h»se 
SnSJlSSfm per cent 
since July 30 


xorfeh.-..—-— 

Ariistordsm — 

Tokyo- 


Milan.---.— • 

Brussel* 

Dublin- — — 


*45-4,55 

94 


■tiSlk 


4,64.7 

9*1-914 

34-3BS 


|4.764,B5|4,7M.90i4^4A5 
Bls-914 




141« -1434(1444. 15 


-*»- 1 K3U 


954.10 


Two' 

Mentha 


10-10*4 


Thro* 

Montha 


six 


Month*- HnVntlon 


- n 3 Q 1 


4*s-4l 


7.70628] 

141*15 


.ioS5£» 


Bdrp* 

6 ^ 


10J4-1OI* 


Lombard 


BA 

9ia 


up of Treasury bills 
*dXSvg £390m «J* 
ier transactions a 
"here was also a rise » 
. ciiculation o£ . £255 S 

nl^ bnjnght forwxd 
n05m below targeL 
k eave assistance in. phe 
k comprising 

Is in band 2 at 1 It* P| 
im in band 3 at 1U P®. 
d £3m in band 4 

W 40 i 

S* »«» 01 


LONDON MONEY BATES 


Nov. a 


interbank.-- 

^slAUTDerltyDapoa 

Local AlrtftorYBoirff 

Discount MKt Dopes. 

SSSSSti?B«- 

Treasury BUI* (Buy)— 

SSKSSSr; s=z 

peu Pooofc.— 


Ovsf 

night. 



iOB-8,18 

R»4 


Tr»i«urv Bills (sail): ops-month 11^« par cant .ihlM-meaibs .11** par cant. 
' Bi,|* /aall): ona-montii 11*L» P W esira jhrea.imwdirl1^» por canL Treasury 
■f" 1 ! Av.ri 0 S »nd«r rate of di.pouM 11-1383 par esnL ECGB Fhred Fin»n« IV: 
« Ah« V 2 to Nsumbtr 6 (indutlvs): 11-506 pmr cant Leosl authority and 
Z. u . n aw* n days’ notica. otirenstvsn days' flxad. nnancs Houaaa 
12 wr o*nt horn Novamber 1 19B. Bank Dapeslt Ralsn lor aums at 
*?■?£, iSvt* "™aa 5 . 25 - 6.626 psr esnt (nat). .Canlficat** of Tax. Dapoah ISarlas 
fioonoo and ovar halrf ordtr on* mon t h IIS per cane onarifusa 
6): poposi r , ^. (hrao-sfx tnanths 11 *» par eanc •fac-nlas months 115. 


g): UBpu*i 4 hre«-sb( manths 11 ** par pane sfx-nlqa months 1& 

T. n ^.. 8(n£-12 months Itt. NftW Undar dteJM Wt 


rtlns-12 month# 1 Hi p*r can*, unear ew^w wj par cant from 
7 pspaalw hsld undar Satias 5 111* par east. Dapwhs wWidrewn 


Sisal No. 31 — 


Sugar (Raw). 

Tea (quality) Kllo- 


flow med) kilo 

_Woo!tops B4s Sapar 1 396p kHo:— 12 


£1667.8 -34.0 £1883.6 
£1861.0 —142.0 £2.335.5 
-016 ' 


48.00e 

£635 

8268.76 

8320 

56.5 

S590 

SISBu 

175p 

104p 


£1300 
+4.7S *237.76 
. - £870 


+0.5 

62p 


6670 

-5.0 

5127 

— 

l330p 

+8 

2S5p 


£2,236.6 £1,657 
62,487 £1487.5 

71,95a kS.OOo 
{81,250 (£635 
8268.75 '5308.75 
5945 5320 

70p [55-p 

8670 S615 


Salas: 4.303 (3.60S) lots of 10 tonnes. 
I CCD Indicator prions (U.S. cents 
par pound). Daily pries for Nov am bar 
8: 102.61 ( 101 . 18 ); Rva-day avarag* lor 
Nov 11: 102-24 (102.54). 


S146.5 888 

345p |160p 

,8B5p 102p 

523p kilo 396 p kilo 


COFFEE 


COFFEE j ' n SgF[+J‘\ m aSr 


t Unquoted. (g) Madagascar. (u) Novsmbar-Oacambar. (a) Nouamhar 
(y) Daeambtr (z) Occabar-Novambar. (v) Dsctmbar-Jinuaiy. 


ALUMINIUM 


GOLD 


NOV. _.|1830-18JBj— 41.0' 1B78-1840 

Jan 1850 186S!-55.5j 1822- 1849 

March 1851-1851; — 45. Bj 1925-1151 

May 1840 18451—59.0; 1925-1845 

1850.1855^-55.01 1925-1850 
1875-1 880— SO.Oj 1915-1865 


July- 
Sapt. 


NOV (1875-1887^-24.0! 19B5 


Official cloaing (am): cash 666-7 
(6S3-.5): three mouths 694-5 (878.5-9); 
aeniement 667 (6S3.5). Fjnfl kerb 

doaa: 693.6-4. Turnover: 22.126 tonnes. 


Gold fall S4 an ounce from Thura- 
High/low ds/a close In the London b ullion 
market yattardsy to finish it S322- 
” 322*i. Ths metal opened *t 3322^-322^ 

which prevad to be tho day's high and 
touched ■ low of S321V-322. Trading 
wa* vary quiet and fsaturalass with 
most paopls content to stay on the 
sldsllnas. 


088/891 


Salsa: 6,786 (4.599) lots of 5 tonnes. 
ICO Indicator prices (U.S. cents per 
pound) for November 7; Comp dally 
1979 140.17 (139.71); 1b- day average 
135U8 (134.02). 


GRAINS 


GOU) BULLION (fins ounoa) Nov. 8 


COPPER 


WHEAT j BARLEY 

Yestard’ys) + oriYestardyal + or 


Close 8392.32911 (£297-2271*) 

Opening 6322i4-SS23« (£32 75, -228 l,) 
M'nl'g fix. 8382.10 (£227.630) 

Aftin^nfbt 1311.93 


irdW + < 

Mrrthl oloae \ — | close | — 


(£227.3181 


GOLD AND PLATINUM COINS 


Nov— | 
Jan — 
Mar- 
May -I 
July.. 


Lftio! 


108.00 i-aiO 107.75 
110,80 l-O.K( 110.55 
113.30 — 0.15' 113.25 

11630 (—0.10; 115.40 
118.75 - ' 


-0.28 
- 0.0 
— 0,50 
— 0.2S 


Official closing' (am): cash 956- 6 
0*53-6); three months 979-. 5 
(975.5-8): settlement 9555 (946). Final 
kerb, dose: S87-.5. 


Kr'g't'nd 83231* 324 
i *ri 


Cathodes l i ; 

Cash 936-8 +8.0 - 

3 montha l966« ( + 6.5 ■962/560 


Official closing (am): cash 33 2 -3 
(S2D-1): three months 962J (952-5); 
settlement 933 (921). Turnover: 33.450 
tonnes. US. producer prices 65.50-70.00 
•cents psr lb. -- - 


>a Krug. 8171-17Ha 
UKrug. 88714-874, 
1/10 Krug. 8533,-361, 
Maplatoaf 8531i*-332 
Angel . 6331-354 

1/19 Angel 831-36 
NewSov. 87814-7BS* 
ifNawSCV 84614-46*, 
Old Sov. 879-801* 


820 Eagle 8430-470 

Nobla Plat 8333 i,-339U 


(£8281* -229 1 

(£120V12m> 

!£61>4-62i 

l£25U-25i 

(£2341,- 8 341, 

(£234-236) 

(£22-25J2i 

c£&SU-554,) 

(£321,-33) 

(£555,-371 

(£304-3321 

t&237-239*4) 


Sept.. | 97.30 | - I 97.75 r-0.16 


LEAD 


, Unofficial +or 
[etoseOun.) — 
£partonha 


Cash 
3 months 


SILVER 


Hlghriow 


^75-^ 1+0.75 ;375/27BJ 
laTS-.B 1+0.25 i28B/27SJI 


Official elesing’ (am): rash 275-. B 
(273-. 5); three months 2 78*. 5 (22-25- 
.75): sattlatrwnt Z75J (273 5). Final 
ksrto doss: 276-7. Turnover -7.S78 
tonnes. U3 spot: 18.75-20.0 cento 

per lb. 


Silver was fixed 3 A> an eunea 
higher for apot dslh/try in the London 
bullion market yesterday at 426 -25c. 
US cant equivalents of tho fixing levels 
were: spot 604c, down 2c: threa-montit 
616.3c, down 1.9e; sin-month B26.9c, 
down 1.8c; and 12-month 652c, down 
i.7c. The maul opened at tZ&AZ&i p 
(602 -605c) and dosed at 425428p 
(6034S06C). 


Business dona— Wheat: Nov 108.10. 
8 00. Jan 110£5J>.75, March 11X46-3 35. 
May 116.30-6.15. July 11B.85-B.75. Sept 
untraded. Sales: 132 lots ol 100 tonnes. 
Barley: Nov - 107.85-7.75. - Jon 110.75- 
0.50. March 1 i3.35-3.2S, May 115.50 
only. Sapt untredsd. Salem 63 lots of 
100 tonnes. 

HGCA— Herewith today’s locational 
ex-la rm apot prices: Feed wheat: 
Eastern 106.70. E. Midland* 107.70. N. 
East 108.10. Scotland 106.70; Feed 
barley: Eastern 106 JO, N. East 106.90, 
Scotland 101.00. Tho UK monetary 
coefficient for the week beginning 
Mandey November 18 (based on HGCA 
calculations using 3 days exchange 
rates) is expected to remain unchanged 

at 1.000. 


MEAT 


P- per kilo (deadweight) 


NICKEL 


lUnofnelAl +«r 
lc|oea(p-m.) — 

£ par tonne 


High llow 


Cash 12800-5 1—8 35 ^805titt& 

3 months 128504 - l-ISJJ 1 2880rt8ffi 


SILVER 

per 

troy 

Bullion 

Fixing 

Price 

-f-or 

LM.E- 

p.m. 

Unoffio’l 

tf 

Spot^_^. 
3 month*. 
6 month*. 
12 months 

«B25p 
43 7. 55 p 
449. 40p 
472.35 p 

+S.BD 

+2.55 

+S.B8 

+5.75 

42320p 
436. OOp 

-8.60 

-825 


Feb...... 

100.60 

10020 

ltHJ.6-100.5 

Aprils. 

102.60 

101.70 

182.0-102.0 

June — 

99.90 

99.30 

1002 

Aug — 

98.90 

S8.60 


Oct 

104.30 

104.30 


Nov 

10520 


1852 


Offi cial closing (sm): cash 27B5 -75 
(Z7B8-90); three months 2826-30 
(2840-6): settlement 2775 (2790). Final 
kerb elan; 2855-85. Turnover 1^)78 
tonnes. 


LAfF — Tam over: 9 (39) lots of 

10JK0 ox 


Thnn months high 438.5. low 435. 
Final kerb high 436, low 435. 


Salsa: 44 (70) lots of 50 carcases, 
3,250 kg. 

MEAT COMMISSION Average fat- 
stock prices at representative markets. 
GB— Cattle S3-46p psr kg Iw (-0-44), 
GB — Sheep 148.54p per kg eat dew 
(—1.95). GB— Pigs 82.48p psr kg iw 
(+1.22). 


ZINC 


Unofficial +*«■:, 
MIghsradejeloaslp.m.) — [High/ low 
£ per torn o - 


RUBBER 


SOYABEAN MEAL 


dseb mZA 1+5.5 - 

S mooths M25-6 1+4.0 1+27/422 


: Official closing (am): cash 409-10 
(400-1); ' thru morth* X&&3J& 
(413-S)r settlemant 410 (401). final 
kerb olese: 428-7. Turnover. 11JJ7S 
tonnes. US prime western: 33.6033.76 
cents p*Mh. 


PHYSICALS — The London market 
opened steady, with little offtake 
throughout tht day and dosed qulat. 
reports Lewis and Past Closing pries* 
(buyer*): spot E6JDP (56.00p). Dt- 
csmbw S^Op (BBJBp); January 66JX)p 
(EfiJOp). The Kuala Lumpur fob price 
for RS8 No 1 wee 182,0 (181.0) cenffi 
a kg am) for SMR 20 was 165.0 
(1«1:*). 



Yesterday; +or 
close i — 

Business 

Dona' 

Pee. — . — - 
Feb—-—— 
Apr — -f 

June... 

August — 
October — 
Deo. 

151.8- TW.D 

151.8- 133,0 
158JB.1272 
138,6-1382 

1 212-121 J 
1H.6.151.0 

+ 1^ 
+a6s 
+ 1.15 
+OJO 
+020 
+ 0.50 
+o.id| 

129,0-138.5 

1312 

1312-151.0 

126.7-120 

1862-1263 

12B.B-1283 


Seles: 797 (212) leu of 20 tonnes. 



I16W rwni\ 



ALUMINIUM 40,000 lb. 

eems/lb 



Close 

High 

Low 

Prav 

Nov 

42.05 

_ 

— 

— 

Dec 

42.70 

42.95 

42.30 

42.06 

Jan 

42.75 

_ 

— 

42.48 

March 

44.00 

43 90 

43.45 

43 20 

May 

44.20 

44 20 

44.20 

■9390 

July 

45.50 

44.90 

44.90 

44.60 

S*pt 

45 60 

— 

— 

45.30 

Dec 

48.65 

— 


46.35 


47 00 

— 

— 

46 70 

Maroh 

47.70 

— 

— 

47 40 

| COCOA 10 tame*. S/tonnes 



Cioes 

Htah 

Low 

Prev 


2068 

2074 

2045 

2058 


2170 

2172 

2142 

2153 

May 

ma 

2222 

2197 

. 2208 


2258 

2260 

2233 

2245 

Sept 

2280 

2280 

2250 

2270 

Dec 

2265 

rare. 

— 

77RT1 

March 

2300 

— 

— 

2290 

COFFEE 

"C" 37200 lb. 

cents/lb 



Close 

High 

Low 

Prev 

Dee 

154.45 

158.76 

1500 

IBS. 76 


154.90 

159 45 

154.83 

158 82 


156.04 

160.40 

155.79 

159.79 

July 

157.30 

181.13 

157.15 

161.13 

Sept 

150.30 

182.00 

158.10 

161.73 

Dec 

158 63 

159.00 

158.63 

162 38 

M*reh 

163.00 

— 

— 

16Z.75 

| COPPER 25.000 lb. cams/lb 



Close 

High 

Low 

Prev 

Nov 

BO. 40 

— 

— 

60 00 

Dee 

61.30 

61 .85 

60 40 

60.30 


60.80 

— 

— « 

50.60 

March 

62 25 

82 80 

61.40 

61.25 


63 00 

63.15 

61.90 

61 65 


63.40 

63.40 

62.20 

62.05 

Sept 

63.35 

63.35 

63.35 

6240 

Dee 

64.50 

64.50 

63.20 

63.10 


63.70 

— 

— 

63.30 

March 

65.00 

65.00 

65.00 

63 75 

| COTTON 50.000 lb, esnts/tb 



Close 

High 

Lew 

Prov 

Dm 

61.73 

61.83 

61.42 

Cl .70 


62 65 

62.72 

62.35 

62.59 

May 

63.20 

63.45 

£265 

62.83 


62-30 

62.50 

61.60 

62.00 

Oct 

54 JO 

54-30 

53.70 

53 68 


52.10 

52.45 

51.70 

51.85 

March 

52.52 

— 

— 

5235 

CRUDE OIL (LIGHT) 

42.000 US gallons, S/b*rrel 



Close 

High 

Lew 

Prov 

Dee 

30 45 

30.46 

30.32 

30 39 


29.46 

29.47 

29.31 

29.02 

Feb 

28.72 

28 74 

28.58 

29 68 


28 09 

28.10 

27.33 

28.03 

April 

27.59 

27.63 

27.40 

27.53 


27.23 

27 24 

27.10 

27.11 

June 

26 75 

26.75 

26.65 

26.71 

July 

2634 

2B.34 

26.34 

26.41 


26.20 

26.20 

26.11 

2615 

Sept 

25.99 

25.99 

25.95 

25.98 

| GOLD 100 voy oz, S/troy or 



Close 

High 

Low 

Prev 


321.8 

— 

— 

321.5 

Dec 

324.5 

324 B 

322.9 

323.1 


325.4 

— 

— 

— 

Fab 

328.7 

328 9 

327.0 

327.1 

April 

332.4 

332.5 

330.5 

330.9 


33S.5 

3355 

334.5 

3348 

August 

339.2 

■ 

— 

338.9 


349 0 

349.0 

3476 

348.1 

Fab 

3533 


— 

352.9 


358.1 

-- 

— 

357.8 

June 

363.5 

— 

— 

363.2 

August 

369.2 

— 

— - 

388.9 


PLATINUM GO tray oz. S/tray os 


Close 

High 

Low 

Prav 


329.5 

330.0 

326.0 

327 2 

April 

331 5 

331 5 

328.0 

3290 

July 

3340 

333 0 

333.0 

332 C 

Oet 

338.0 

— 

— 

33G.S 

Jen 

3420 

— 

— 

— 

SUGAR WORLD 

•■11" 



112.000 lb. eonre/lb 




Close 

High 

Low 

Prev 


5.45 

5.40 

526 

533 


6 02 

BOB 

S 93 

5 93 


6.20 

6 26 

611 

609 

July 

6.38 

6-42 

627 

8.23 


fi.5S 


— ■ 

6.43 


6.67 

6.72 

6.56 

e.5E 


6.75 

6M 

6.60 

6.69 

March 

7-24 

7 JO 

7.16 

7-lb 

CHICAGO 




LIVE CATTLE 4a 000 lb: 

cento/lb 




High 

Low 


Dee 

66. BO 

67.62 

66.45 

67.06 

Feb 

63.02 

63.89 

63.00 

63.52 

April 

61.62 

62.37 

61.50 

6210 


81 £2 

62.00 

61.40 

01.75 


59.60 

60.40 

59.60 

80 02 

Oet 

E8.52 

59.25 

58 52 

59.07 

Dee 

60.10 

60.10 

6010 

60.10 


- LIVE HOGS 30.000/0. cents /lb 



Close 

High 

Low 

Prev 

Dec 

46.82 

47 20 

46.40 

46.92 

Feb 

46 20 

46.77 

45.90 

45 25 

April 

41.15 

42-20 

41 60 

41.77 

Jun* 

43.70 

44.20 

43.65 

43 35 

July 

43.92 

44 40 

43 EO 

43 95 

August 

42.99 

43.12 

42.72 

42 85 

OcJ 

39.50 

40.05 

39.50 

39 S3 

Dec 

40.97 

40.97 

40.97 

40.97 

Fob 

41.00 

41.00 

41 00 

41 OO 

maizT 

5.0CO bu" 

min; csnts/56lb-bush»! 


Close 

High 

Low 

Prev 

Dec 

237.2 

238 2 

237 0 

236 4 

March 

244.2 

245.4 

244 2 

243 6 

May 

248.2 

249.0 

247 0 

247.2 

July 

249.4 

250.2 

248.0 

247.6 

Sept 

295.2 

236.2 

234.6 

234 2 

Dec 

228.4 

230.0 

23 4 

228.2 

March 

237 4 

238 4 

237 4 

237 4 


PORK BELLIES 38.000 lb. cento/lb 



Close 

High 

Law 

Pr**; 

Feb 

62.60 

63-35 

61 90 

62 32 

March 

62.72 

63 47 

62.02 

62.B7 

May 

64.10 

64 60 

63 35 

63 82 

July 

64.20 

64 80 

63.60 

64.20 

August 

61.40 

62 25 

61.20 

61 70 


SOYABEANS 5,000 bu min; c an t, /601b- 


bushel 


Closa 

High 

Low 

Prav 

Nov 

6204 

524.4 

519.4 

516.2 

Jan 

529.0 

534.0 

5290 

527 0 

March 

539 0 

543.4 

533 4 

531.0 

May 

547.4 

5506 

546 B 

545.0 

July 

552.4 

556.0 

552.0 

55Q.fi 

August 

652 0 

555 0 

552 0 

56Q.O 

Sept 

535.6 

539.4 

S3S.fi 

5350 

Nov 

531.fi 

535.0 

531.0 

531 6 


SOYABEAN MEAL 100 tone: S/ton 


- i 


HEATING OIL 


Dec 

Jan 

March 

May 

July 

August 

Sept 

Oci 


Close 

147.5 
147.3 

148.0 

146.5 
1490 

148.5 

147.0 
143 8 


High 
148 9 

145.5 
1491 

149.5 
150.2 
150.0 

148.5 

145.5 


Low 

147.5 

147.1 

147.5 
148.3 

149.0 

148.5 

147.0 
143.8 


Prev 

148 0 
147 9 
148.7 

149 5 
149.9 
149 4 
146 S 
146 5 



Close 

Hioh 

Low 

Prov 


87.00 

87.25 

86.75 

87.01 


87.15 

87.35 

86.85 

B7.01 

Fob 

86.95 

85.98 

85 40 

85.64 


81 SO 

8135 

81 25 

81.44 


77.40 

77.40 

77.20 

77.02 

May 

74.25 

74.25 

74.15 

74.05 

ORANGE JUICE 15.000 fb 

cents/lb 



Hioh 

Low 

Prov 

Nov 

114 JO 

114.35 

113.95 

113.95 


Jan 

March 

May 

July 

Sept 

Nov 


114-95 115.10 
115.05 115.30 


115.00 115.25 
115.00 — 


114.40 114.10 
114.40 114.40 


112.75 112.75 
112.75 — 


114.50 114.50 
114.20 


112-75 112-00 
— 112-2S 


Jan 

March 

113.00 

.113.25 

— 


112.75 

SILVER 5.000 trey oz. eento/tray oz 


Cfoee 

High 

Low 

Prev 

Nov 

604.6 

604.5 

602.5 

602.7 

Dec 

610.0 

6115 

604.0 

605.5 

Jen 

613.0 

813.0 

811.0 

609.7 

March. 

822.5 

623.5 

616.5 

617.7 

May 

631 .5 

631.5 

62SJ) 

625.9 

July 

640-5 

640.5 

634.0 

834.8 

Sept 

645.5 

6455 

645.5 

643.9 

Dec 

863.5 

663.5 

658.0 

658.1 

Jan 

864.8 

— 

— 

663.1 

March 

675.0 

875.0 

674.0 

6723 


Dec 

144JI 

145.5 

1+1.2 

147.0 

Jen 

146.0 

147.0 

146.0 

1470 

SOYABEAN OIL 

80.000 lb; cento/lb 


Close 

High 

Low 

Prav 

Dec 

20.72 

20.94 

20.23 

20 03 

Jan 

20.80 

21.05 

20.40 

20.13 

March 

21.03 

21.35 

20.75 

20.54 

May 

21.25 

21.80 

21.05 

20.83 

July 

21.57 

21.90 

21.35 

21.20 

August 

21.75 

2190 

21.40 

21.25 

Sept 

21.55 

21.65 

21.50 

21.15 

Oet 

21.60 

21.80 

21.45 

21.22 

Dec 

21.70 

21.80 

21.50 

21.40 

Jen 

21.80 

— 

— 

21.40 

WHEAT 5.000 bu min; cento/ 


fiOlb-bushel 





Close 

High 

Low 

Prev 

Dec 

327.0 

328.4 

323.4 

324.0 

March 

331.0 

332.6 

329.0 

329.8 

May 

312.8 

314.6 

312.2 

313.0 

July 

280.8 

293.2 

290.2 

291.2 

Sept 

292.8 

296.0 

292.4 

293.0 

Dec 

304.0 

— 

— 

304.4 


SPOT PRICES— Chicago loose lard 
18.50 (18.75) cento per pound. New 
York — ( — ) cent* per pound. Handy 
and Harman aUver bullion 600-0 (605.5) 
cento per trey ounce. 


SUGAR 


OIL 


LONDON DAILY PRICE— Raw sugar 
5138.00 (£97.50). down 56.50 (dawn 
£3.00) a tonne for Novamber-Decembar 
delivery. WhitB sugar 5175-00, down 
S4.00. 


NO. 6 
Con- 
tract 

jvest'day'sj 
j -dose j 

' Previous 
close 

Business 

done 

6 per tonne 



Dec..— 140.0-144.8 141.0-144.0f - 

Mar...— I 1 56.4-1 66. B | 15&.4-1&6.B: 158.2-154,5 
May.—* 7W.M80.Bl J58.8-159.5J 751.0- J58JI 

Aug 165.4- 188.01 184.2-164.8 — 

Oot ...... 171.0-171.8^ 189.0-188.8i I7UM6B.B 


November cargoes of North' Sea 
crude sold at allghtly firmer price* 
including Ninian and Sratfjord at 2.915. 
December WTl opened 7c down on 
Nyman but traded 3c up at 1.30 Dm 
EST. In the petroleum products 
market prompt gas oil firmed. Open 
spec Naphtha and heavy fuel lor airly 
November also firmed in active trade. 
Petroleum Arpua. London. 


SPOT PRICES 


jChange 
Latest . + or — 


Sales: 7.710 (2.357) lot* ol SO tonnea. 
Tata and Lyle delivery price for 
granulated basis sugar was £200.5 
. (£204.0) a toibre lor export. 

International Sugar Agreement — 
{US cent* per pound fob and ■ towed 
Caribbean ports). Price* for Nov 7: 
Daily price 5.S4 (5.81): 15-day average 
5.27 (5.23), 


CRUDE OIL— FOB (5 per barren— Nov. 

Arab Light ..... 27.75-87,85 I — 

Arab Heavy 25.55-25.65 - 

Dubai 26.7S 26. BO* '-0.025 

Brent Bland — .I 29.20.28.fil (+0.19 

W.T.I. <lpm #*U I 30. 50-30.40* 1-0.075 

Forcado* (Nigeria) ! 29.56 29.40 :+0.in 
Urals (elf NME) 1 27 JO-27.95 -0,05 


FREIGHT FUTURES 


PRODUCTS— North West Europe 
Prompt delivery elf iS per tonnel 


The market opened lower in active 
conditions and continued to eas* 
throughout tho mormna session. 
Physical rates weio ogam under 
pressure with ' more fixtures being 
rumouiod at lower levol*. Althouqli 
the noarby position* closed above tho 
lows this was lelt to be pre-weekend 
short covering, reports Clarkson Wolff. 
Tha Baltic Freight Index was 910. down 
1.0 point. 



■ Close 

IHIgh/Lowi 

Prev. 

Jan. 

876(875 • 

| 8BO/873 

|8B7.B,B66 

April 

B 40/938 

! 940(950 i 

948.945 

July 

830/829 

831/885 

B39/B50 

Oct. 

925/920 

020/916 : 

950/920 

Jan. i 

960/940 


975/925 

April 

2030/900 

1000 , 

106 Of 1 000 

July j 

900/860 

— 

OBO’BOO 

Oct. 1 

890/610 

1 — 

960/890 

Turnover: 231 (137). 


POTATOES 



S 

e 

1 

1 

IBus/itess 

Month 1 

close 

! close 

I done 


£ per tonne 


Nov 

i 64.70 

65.20 (W.OO-M.W 

Feb-.... 

i 69.40 

69.90 • 

— 

Apr—... 

| 78.00 

78.30 (78.90-77,86 

May — 

1 64,00 

1 

B4.20 'B4.BD-BUD 

1 


Premium gasollne-i 

275-276 | — 

Gab on 


270-273 ! +2.5 

Heavy fuel oil ! 

148.149 i +4 

Naphtha... 

1 

250-251 ; +3 

* December Petroleum Argus ettlmatas 

GAS OIL FUTURES 

— 

Yeat'day's + or Business 

Month 

Close 

: — ; Don* 


' S U.S. 

i 


per tonne 

i 1 

Nov - 

268.75 

i-r 1.7b 1 !!I.;LK.K 

Dec - 

1 264,50 

1 + 0.50 

Jan...— 

i 261.50 

! -- 2es.m4o.on 

Feb 

: 257,25 

I-OJ& 2B7J0-36.ro 

Mar 

; 249.00 

; + D.2S :4S.M-tO0 

Apr— — 

: 242.75 

— O.loi 242.75-41.0] 

May - 

235.00 

1 - 1 255.25 


Turnover: 2.161 (2.299) lots el IK) 
tonnes. 


lY#*tartlay'*i Praviouil Business 
Montn l nla*a | sloes l dona 


Salsa: 382 (314) Iota ol 40 tonnes. 


CRUDE OIL FUTURES (Bmrt bland 
index S a barrel): (buyer/seller, 
change, business): Bee 28.53 iS.SO 
“0.06. 28.85/28.70; Jan 26.06 26.07. 
“0.03, 28.05/27.88; Fob 27.35, '27. 59. 
+0.08. 27.55/27.35: March 27 10-27.25, 
untrednd. April 26.00/28.70, untraded: 
May 26.11/2 6.50. un traded , Turnover: 
733 lots of 1.000 barrels. 


HOLIDAY & TRAVEL ADVERTISING 


is published on Wednesday and Saturday 


For details of Advertising Rotes contact: 


Carol Haney 


Financial Timas, Bracken House, 10 Cannon Street. London EG4P 4&Y 
Telephone: 01-24$ 8000, Bctn 465? 
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LONDON STOCK EXCHANGE 


S E DEALINGS 


v- ' 

*C . 


MARKET REPORT 


Late surge takes FT Ordinary share index 
up nin e points to record 1082.5 


STERLING ISSUES BY - - - 
foreign epvERNtffijrre AJ® 

INTERNATIONAL INSTITUTIONS 

Atwn omsioomcm Mi* 10W*Ln SOW 


AlBiWnatad 

•its - 'i •*. opM.it 

AMwmaW: TO®?!?. * 0*v . - 

(41 J IL SOCPI. 1*1* liW.JVJlw ■ 
AMIM Grows WJ . «0A Ift- iMMi a 1 

«mh.n MU Owe* 




E„rcpc*n_ ft*?* _ l0 J5fJ J, E. 3 .?J7. “tT *«»'•* 


ACCOUNT DEALING DATES 
Option 

•First Declare- Last Account 
Dealings Uons Dealings Day 
Oct 38 Nov 7 Nov 8 Not 18 

S ov « ^ 2 1 5? OT ^ 2 en d e( i unaltered on the day but 

Nov 25 Dec 5 Dec € Dec 16 fto better over the Bve-day period 
" at 510p in sympathy. Hill 


iog the optimistic tenor of the 
chairmans statement at the 
annual meeting. 


HOC La 2002 fc1«»l 




•"New-time" dealings may taka 
place from 9.30 am two business days 
earlier. 


Blue chip industrials showed 
underlying resilience throughout 
the session and succeeded in a 
last-minute bid to close the 
trading Account at new all-time 
highs. The FT Ordinary share 


Sam ael advanced to 372p, before 
reacting on profit-taking in the 
wake of satisfactory half-year 
figures to finish a couple of 
pence easier on balance at 363p. 
Hambros reflected takeover 
speculation with a rise of 10 to 
I90p. With the exception of 


index was finally nine points up Lloyds, which gained 8 to 4S0p, 

or o mnniut 1ADQ C ITU. * - ' . . . ■ 


at a record 1082.5. The late 
scene was in marked contrast 
to the early tone which was one 
of caution following Sheik 
Yamani's warning of an oil price 
war if OPEC members do not 
toe ihe line. 


This development coming so 
soon after Thursday's sorry 
third-quarter results from Royal 
Dutch /Shell gave the oil sector 
another jolt Leading and 
secondary shares suffered as 
dealers marked prices dawn 
expecting increased offerings 
and a total lack of support. In 
the event, investors were not put 
off and a useful turnover 
developed. Subsequently prices 
edged away from their lowest 
levels and finally halved their 
early losses. 

Sentiment throughout equities 
was affected by oil price worries 
but in many areas the lower 
values succeeded in attracting 
revived institutional buyers 
instead of sellers. Most leading 
shares regained their falls as 
traders began to look forward 
to a resumption of the market’s 
good run in the trading Account 
starting on Monday. “New time” 
inquiries expanded but inter- 
national stocks were overlooked 
despite sterling's recent 
easiness. 

Takeover speculation claimed 
attention again with Matthew 
Brown outstanding on hopes 
that the Monopolies Commission 
would soon give the green light 
for Scottish and Newcastle to 
make a new bid. Business over- 
all, however, was quiter than 
recently but this was only to be 
expected on the final session of 
an Account. After the official 
3.30pm close, demand without 
penalty for the next trading 
period saw ' trade quicken 
considerably. 

Government stocks finished a 
lacklustre week on a dull note. 
Interest remained light, being 
inhibited not only by exchange 
rate movements but also by 
equity market counter-attrac- 
tions- Brokers forecast little 
chance of any change in this 
situation ahead of Tuesday's 
financial statement and high- 
coupon long bonds, after brief 
firmness, drifted lower to end J 
down in places. The shorts 
recorded minor losses. 


clearing banks rarely strayed 
from Thursday’s closing levels. 

Pearl featured Insurances, 
rising i more for a gain of 14 
on the week to £133 o° vague 
rumours of a bid from the 

Trustees Savings Bank. Else- 
where, Commercial Union were 
marked down to 247p on adverse 
Press comment before rallying 
to end the session unaltered at 
256p; the third-quarter figures 
are scheduled for Wednesday. 
GRE closed 4 to the good vt 
732p and Son Alliance improved 
5 to 53Sp; the former is to 
increase its private car premium 
rates by ah average 9 per cent 
from December 1. 

Au unconfirmed Press report 
that Scottish and Newcastle has 
been given the go-ahead by the 
Monopolies Commission to 
renew it bid for Blackburn-based 
Matthew Brown lifted the latter 
42 for a gain on the week of SO 
at 520 p. Scottish eased 4 to 182p. 
An extremely active business 
developed in other regional 
Breweries, many of which 
advanced to new highs for the 
year, amid hopes that the 
decision could herald a spate of 
takeover activity in the sector. 
Greene King, 246p. and Yanx, 
405p, rose 10 apiece, while 
Wolverhampton and Dudley put 
on 14 more to 410p. Mansfield 
closed 15 to the good at 3T9p, 
and Mars to ns finished 5 higher 
at 92p. Leading Breweries were 
overshadowed, but a useful two- 
way business was noted in Allied- 
Lyons which closed 5 up at 285p 
on reflection of the latest attack 
on unwelcome suitors Elders 
IXL. Elsewhere, Distillers 
attracted fresh support for the 
new Account and rose 6 to 457p. 

Among the scattered move- 
ments in the Building sector. 
Countryside Properties dipped 
22 to 316p on news of the £7.8jn 
rights issue. Overshadowed by 
Mexican earnings worries. Blue 
Circle eased a few pence more 
to 570p, Mow I cm, a good market 
of late, fell 12 to 326p following 
the modified plans to float its 
Buehler offshoot RMC, mainly 
reflecting profit-taking, drifted 
off to close 8 lower at 474p, but 
renewed support left Aberdeen 
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the Harvey Nichols and Hamleys 
stores, made further progress 
after-hours to close 20 up at 
595p; the preliminary results 
are due in the next Account 
Mail-orders continued to attract 
interest and gains of S were 
common to Freemans, 386p, and 
Grattan, 382p. Among secondary 
issues, Goldsmiths hardened a 
couple of pence to 182p, after 
l84p, following confirmation of 
the sale of its insurance broking 
division. The near^doubled 
interim profits lifted 
Aqoascutum IX to l20p and. the 
more widely-traded A shares 1} 
to 654. Dunhlll returned to 
favour, rising S to 36Sp but 
Castle (GB) dipped 5 to 13p 
after news of the first-half 
deficit 


High-technology stocks in the 
Electrical sector suffered yet 
another setback yesterday when 
poor half-year figures from 
MJcroFocus, coming hard on the 
heels of CASE’S disappointing 
first-half performance, sparked 
off renewed selling. MicroFocus 
touched lOOp on news of the 
£2Am interim deficit before 
closing 30 down on the day at 
XlOp, while CASE fell XO to a 
1985 low of 99p following com- 
ment on it £3.4m first-half loss. 
Competition worries additionally 
affected Apricot Computers, 9 
lower at 60p, while Acorn gave 
lip 3 to 50p as did CPU 
Computers to 22p. Microvitec 
also declined 3 to 30p and 
Micro Business Systems lost 6 
at 45p. Logics dropped 8 to 159p 
on news that the accounts had 


finned 6 to 142p; the group's 
second-quarter figures are due 
ou Thursday. 

With the exception of Hawker, 
which improved 12 to 429p, 
leading Engineers were little 
altered. Elsewhere, TL a dull 
market earlier In the week, 
revived smartly on Evered bid 
hopes and closed 17 to the good 
at 413p. Evered put on 8 to 225p. 
Comment on the half-year 
results prompted a rise of 11 to 
63p in Resold, while Cooper 
Industries firmed a similar 
amount to 27p on the announce- 
ment that J. W. Rosed ale 
Investments bad increased its 
stake to around 11.8 per cenL 
Simon Engineering staged a 
smart rally and closed 14 higher 
at 210p. 


Allman eased 4 to 258p after 
news that Hawley Group may 
sell its 43 per cent stake in the 
company. Manchester Ship 
Canal, still reflecting the 
announcement that Highams had 
reduced its- holding, eased 9 
further to 476p for a two-day 
loss of 32. Profit-taking clipped 
8 from Rank Organisation, at 
473p, and Parker Knoll A 
reacted 6 more to 256. Charter 
Consolidated met with buying 
interest and put on 5 to 215p. 
while Smiths Industrries. 
scheduled to report preliminary 
figures next Wednesday, rose 10 
to 229p. Metal Box, 551p, and 
British Aerospace, 453p. both up 

S apiece, were noteworthy in the 
after-hours' dealings. 

Horizon Travel rallied 3 more 
to 95p with the help of Press 
comment in a mixed Leisure 
sector. 

Jaguar responded to a Press 
mention and advanced 7 for a 
week's rise of 15 -at 32Sp. Else- 
where in Motors, late support 
was evident for Dowty, 5 up at 
226p. and for Lucas, a like 
amount dearer, at 448p; the 
latter's preliminary results are 
expected on. Monday. 

Land Securities, 7 higher at 
322 p, revived strongly in Pro- 
perties as Investors showed an 
increased interest ahead of 



Oils dip and rally 

The 

unnerved 
appointing 
announced by Royal Dutch/Shell 
on Thursday, were additionally 
upset by the latest warning from 
the Saudi oil minister; that oil 
prices could dip below $20 a 
barrel in the spring if Opec 
members do not adhere to Opec 
pricing and production quotas 
Sentiment was also affected by 
news that oil consumption in the 
developed world fen by around 
2 per cent in the third quarter. 
The leading oils were marked 
down sharply at the outset 
before staging a minor rally 
around midday. Thereafter, 
prices moved in a narrow range. 
Shell dipped to 660p prior to 
closing a net 5 lower at 665p — 
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njMun Mint wr. 

closing a net 5 lower at 665 p— coronsoe £» ts:iw ^pcuSui Smo 

a week’s loss of 20-while BP <Sf " n ‘ 

settled 4 cheaper at 556p. isMja v »•» ogrt» oa-»T £■*•«». 

Britoil gave up S to 2X2p, as did WTW * ,, °° ,2 * rfc iw« S'rociaiw^itt ^ 

Tricentrol. 167p. Lasmo remained soJthmd-oj-sw Boraus*i counar ia»« ‘^i 1 sam' * it** nn 47- dm. 


the subject of considerable take- 
over speculation; an initial mark 
down to 243p was followed by 
aggressive buying interest which 
subsequently drove the shares 
up to 25 3p before a close of 
250p, 3 better on the day. Ultra- 
mar, due to report third quarter 
figures on Wednesday were also 
In demand and rallied from an 
initial 205p to end the session a 
net 12 to the' good at 21Sp. 
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Wednesday’s interim results. ^ Among second-line issues Petra- 


BtEPC closed 4 dearer at 312p. 
Elsewhere, Southend Stadium 
continued to reflect property 
development hopes and touched 
a 1985 peak of 76p before closing 
a penny dearer on balance at 
72p. Rush and Tompkins moved 


nol attracted strong buying after- 
hours. reflecting takeover hopes. 
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Foods highlighted Tate and 
Lyle which responded afresh to 
bid speculation — Imperial 
Group were again mentioned as 
a likely suitor — and rose- 10 
for a two-day advance of 23 at 
528p. Other leading issues 
trended lower, with Tesco, due 
to reveal interim figures next 
Wednesday, 3 easier at 292p. 
Somportex, a rising market 
recently following the sale of its 
candy division to Barker and 
Dobson, put on 7 more to 150p. 


Blundell feature 


been qualified. Elsewhere, 
Construction 4 up at new peak Enrotherm reacted 13 to 29Sp 


Speculative issues were well 
to the fore in the miscellaneous 
industrial sector. Blundell 
Permoglaze, a good market 
earlier in the week on Kalon 
bid hopes, encountered further 
persistent demand and closed 


dosed a penny harder at 41p, 
after 42p, in response to the 
bumper profits. Against the 
trend, London Provincial Shop 
dropped 27 to 253p. after 250p, 
on acute disappointment with the 
results and net asset value. 

Textiles finished the Account 
on a selectively firm note. 
Courtaulds, again the subject of 
an active traded options business, 
advanced 5 for a rise on the 
week of 15 at 169p the interim 
results are scheduled for Tues- 
day week. Coats Patous con- 
tinued to attract sympathetic 
buying and rose 6 more to 163p, 
after 165p. Parkland A hardened 
a few pence to 106p, the interim 
figures are expected towards the 


end of the month. Occasional r *Sbts issue. 


out towards the close of business. 
An early improvement in the 
Financial Band prompted a fresh 
bout of buying interest from 
London and Continental opera- 
tors before a subsequent decline 
in the South African currency 
stifled any further improvement 
in share prices during after-hours 
business. Ealy gains in Golds 
were again exaggerated by a 
stock shortage. However, this 
was largely alleviated following 
offerings of stock by US traders 
at the outset of business. 

East Rand Proprietary relumed 
from suspension at 335p follow- 
ing news of the financing plans 
which include a JR50m (£13 .3m) 
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interest was also noted, for 
Lister. 3 up at 6Sp, and for 
British Mohair which put on a 
couple of pence to H3p on news 
that Lawrie now controls around 


In London-based financials Con- 
solidated Gold Fields advanced 
9 to 477p on further considera- 
tion of the recent US gold 
exploration successes and the 


£108: : : « u : »1, (5111). 

1993 rural £ii5(< (6(H) 

Denmark (Kingdom of) 13ncU» 

£1171* 

EAton Finance .12l;DCl.n 2018 (ReO) £118 

((illi 

E fee incite de France 12Np«Xn 2008 (Reo) 
£113*1, <11111. 11*OKLn Z009-12 IReal 
£105: i>: (6,'ID 

Hvdro- Quebec i2.7SpcLa 2015 £118*4 
(5/11) 

Inco 15*4 

Nova Scotia (Province Oil 11boc£n 2019 
£104', 5. 1 6VocLn 2011 £142lj 

ntroleos MesUcano* I4>jpc£n 2006 £M>\ 

7 

Salaway UK HIM* 3K-S.2SpcLn 201 T 


B4-B9 £90': (Will. < ; *KW 
SNpcLit 2005 ‘We n 
Brownie* SpW.-S 1 ?!, " 

Kuloln (A. FJ (Sol 17 <51111 - - 

Bulfara 6 pcFI tEU . ■ .» 

Borstn Product* <HWfl*j SoePf fill 82k 

BwnMohs Macs) Be* 


spent) »4i m 

Sr is* w 95asfrj^ssr- ! 

£86': < 6 / 111 . B«cUn*£n IM^M^V.XIM • 


gutiini a «? net itMtEKi WJW *M% .<W1 11. 


VpcLn 2006 S Red Opt £123 4 1, 


7’:PCl«tMtDb S 5-90 £88t* 

C — D 


C.H. I nd M( rials TacAJ < 
Cadbury Scbwewcs 
7«*. 0<jpclStMtDb 98 


Fo/AL 19/3/. 


30 >a 


90ClRMlDbJ»-93 ■»»( ■• 

5SS”» , ¥ES»“.VBS>2ffi, k 


lV (SA1L 


Mercury up 110 on week 

Confirmation of Mr Saul 
Steinberg's acquisition of a 10 
per cent stake in Mercury 
Securities lifted the shares to 
a 1985 peak of 705p before the 
price reverted to overnight 
level of 700p, some 110 higher 
on the week: stockjobbing con- 
cern Akroyd and Smi there 


for the year of 2l2p. 

Chemicals were noteworthy 
for speculative activity in 
W. Canning, S higher at 93p, 
Beabrook, 6 better at 74p. and 
Yorkshire, also 6 higher at 73p. 
JCL up to 667p at one stage, 
reacted later to close only a 
couple of pence higher on 
balance at 664p. 

Barton, already a few pence 
dearer amid increasing expecta- 
tion of the imminent disposal of 


on profit-taking, while 
International and Signal and 
Control cheapened 10 to 335p 
for the same reason. Crystalate, 
on the other band, jumped 16 to 
130p. mainly after-hours*, on 
revived speculative support, 
while MK moved up 5 to 298p; 
the latter’s interim results are 
scheduled for November 20. 
Among the leaders, Thorn EMI 
attracted late support and closed 
10 to the good at 392p. Plessey 


20 higher at 140p for a rise of Per cent of the equity.David sale of a Bath and Portland sub- 


BANKS, DISCOUNT 


Ci lor 




34 on the week. Takeover specu- 
lation continued in Marley, 
which met with late buying 
interest and settled 3 firmer at 
113p. Kennedy Smale advanced 
13 to 123p, while buying ahead 
of next Wednesday's interim 
results left Valor 4 to the good 
at X93p. Arenson eased 2 to 27p 
on the preliminary figures and 
dividend statement and PCT 
Group eased 5 to lOOp following 
the fall in half-year profits. Cope 


Dixon, in which A. & J. Gelfer 
recently acquired a 20 per cent 
stake, advanced 6 for a two-day 
gain of 19 at 222p. 

Financials were relatively sub- 
dued. Mercantile Bouse res- 
ponded to revived speculative 
support and hardened 3 for a 
gain on the week of 3S at 300p. 


sidiary for £I0.3m. Rio 110(0-1 
Zinc, however, equalled -the 1385 
low of 530p before closing 2 
easier at 532p. 

Traded Options finished an 
active week on a relatively sub- 
dued note. Total contracts struck 
amounted to 10,379 comprising 
8,016 calls and 2,363 puts- British 


Bwfc iwtand (Gowrnor and Co of) 7ne 

Ibirtiavs Sanfe 7>.nctn 1986-91 £85 (j. cSrlUK? 

BUpcLn 1 066-93 U .«! U *J/tA*£ cSSSSton 

TosOb " 


Stockjobbers Smith Bros were Telecom recorded 1,186 calls, 725 
also wanted and rose 3 to a new of which were transacted in the 
high of 194p. Park Place Invest- February 180’s. Jaguar were also 
meats improved S to 22Qp follow- lively with 1,038 calls done. 


L n 2010 £111 CSfll). 16pcLn 2002-07 
£182: fl-'ll) 

Drown Shtplcy HUHKI 5HbcLn 1990-95 
£65>; 14,'H) 

Cirvis Discount HM(B WamuiB. tojuB 5 

CommcrcUl B*nk ol Nctr E»l (ESI (Rco) 
350: 400t (Sill) 

Commcrrhinlc (In Warburg) (DM 101 £15 

Guinness Pc« Grp 4.2ncP( (£1) 50 

Hambros (£21 t£SOo M> £tt (611 U. 7 k 
L n 1986 £96 U (Alii) 

HIM Samool Grp SPCtn 1989-94 £UU 

Lombard North Central 5pC2ndPf l£l) 43 
(5/11) 

Mercury Socoruie* (Lectors ol Atk to Mer- 
cury Ini Gr) ESS B 60 3 5 t 70S 70 5 
82: 70o: i: 

Midland Bank KeKtn 1983-93 £831:. 
lOliPCLn 1993-9B £IOO'i, 


1992' £77*. fclKl-0 
Ca.eSiairi 8ijPClHW- fltl) 3* 44' Ii). 

isarwr !&«'• 


C tw m'. -Road«one HUM aocao im-. -. 


FINANCIAL TIMES STOCK INDICES 



1 

NOV. ! 

a 

NOV. 1 
7 

NOV. 1 
6 ! 

NOV, ( 

s : 

Nov. j 
4 ! 

Nov. j 

1 ! 

year 

ago 

Government Secs . - 

B3^B. 

83.62 

83.70 

8337. 

83.93 1 

83.83 

82. HI 

Fixed Interest 

89.10' 

89.34; 

89.46 

89.60 

89.64: 

89.67 

85.56 

Ordinary * ! 

10B2.5 1073.6. 1081.3 

1073.5 1071.1 j 

1070.6 

900.1 

GoM Minos 

245.2' 

238.3 

227.0 

217.6 

222.9 ; 

237.9' 

555.4 

Ord. Div. Yield 

4.44; 

4.47 

4.45, 

4.47! 

4.481 

4.48 

4.73 

Earnings, Yld. %tfull> 

10.89 

10.97 

10.91 

10.97 

io.bb| 

10.97 

11.29 

P;E Ratio (net) 

11,36 

11.2B 1 

11.34. 

11.27 

11.26. 

11.27> 

10.63 

Total bargRJns (Eat.) 35,930 26,552' 23,882 24,721' 

25,4311 24,333' 21,662 


Equity turnover £tn.' 

Equity bargains. 

Shares traded (mil... 1 


- , SB9.1I' 660.96- 619.241 415.83 ' BM.57: 377.41 


— ; 2S, 374; 24,529! 37,1 3£ 24,834 24,321 23,662 

- ! 256.9, 270.5 291.9 220.2 239.4' 226.6 


V 10 am 1,071.0. It am 1,075.4. Noon 1.076.9. 1 pm 1.076.0. 

2 pm 1.075. 9. 3 pm 1.076.1. 4 pm 1.077.5. 

Day's High 1.082.5. Day's Low 1.069.2. 

Basis 100 Govt. Sees- T5/JO/26. Fixed Int. 1928. Ordinary 1/7/35. 
Gold Mina* 12-9/5S. 5E Activity 1974. 

Latest Index 01-246 8026. 

* Nil - 10.95. 


HIGHS AND LOWS 


S.E. ACTIVITY 
INDICES 


i 

1985 

‘Since Compiler n 

i 

High 1 

LOW 

| High 

Low 1 


84.57 1 

78,02 

127.4 

49.18 ; 


(18/ ID) j 

(28/ Ii 

(811/351 1 

(8/1/78) . 


90.38 ; 

82.17 

ISO. 4 | 

50.53 | 


CUllffi ; 

iZBilt 

((28/11/47)1 

(8/1/78) jl 


1082.9 

911.0 | 

1082.5| 

49.4 I 1 

i 

(8/1 11 j 

(26/71 

(fi/ll/B5lj 

(26, -8/40) |. 

Gold Mines 1 

536.9 ! 

217.6 1 

734.7 

I 43.9 j 

l 

(16/4) 1 

ifii I II Jil6/2/llJ) | 

|(SB/I0/71)| 


Nov 

7 


Nov. 

6 


Dally 

Gilt Edged 


124,4 


Bsrsalna^. 1 263.8 I 
Value.- ( 1191.9; 


167.3 

1135.8 


Gilt Edged j 
Bargain*.—! 129.7 


129.6 


Bargain!.— 
Value- 


163.0 , 
1097.7 


162.6 

1093.1 


OPTIONS 


First 

Last 

Last 

Deal- 

Deal- 

Declara- 

ings 

ings 

tion 

Nov 4 

Nov 15 

Feb 6 

Nov IS 

Nov 29 

Feb 20 

Dec 2 

Dec in 

Mar 6 


For 
Set de- 
ment 
Feh 17 
Mar 2 
Marl? 


For rate indications see end oi 
Unit Truitt Service 
Call options were taken out in 


Edmond Holdings, British Tele- 
com. BBA. Brunswick. West 
Coasl. Shaw Carpets, Ryan 
Hotels, Bunuah Oil. Croda- STC, 
Premier Oil, CASE. TI. Vosper. 
Atlantic Resources and Midland 
Bank. A put was done in J. 
Hepworth. but no doubles were 
reported. 


LEADERS AND LAGGARDS 


Percentage changes since December 31. 1984, based oo 
Thursday, November 7. 1985 


Offic* Equipment +48.16 


Storm 

Shipping and Transport . . 

Brewers and Distillers 

Metals and Metal Forming 
Insurance (Life) 

Motor* 

Merchant Banks ... 
Newspapers. Publishing 
Contracting. Construction . 
Insurance (Composite) . . 
Packaging and Paper . 
Telephone Networks .. 
Building Materials 
Consumor Group . ". 

Textiles 

Other Industrial Materials 

Banka 

Financial Group 

Food Retailing 


+42-88 

+41-52 
+37.13 
+36.76 
+35.07 
+34.84 
+25,47 
+29.48 
+28.62 
+ 28.17 
+26.98 
+26.92 
+22.24 
+ 31.91 
+31.75 
+31.40 
+ 20-52 
+20.38 
+17.90 


Insurance Brokers . 

Other Groups 

Mechanical Engineering . . . 

Hoalth end H’sehold Products 

Industrial Group 

Food Manufacturing 

All-Share Index 
500-Sharo Inden 
Investment Trusts 
PWperty 

Oils 

Leisure 

Capital Goods 

Electricals 

Chemicals 

Overseas Trader* 

Tobacco* 

Mining Finance 

Electronics 

Geld Mines Index 


+17.35 

+16.49 

+ 15.74 
+ 14.74 
+ 14.33 
+ 13.57 
+ 13.87 
+ 13.48 
+11.05 
+ 8.72 
+ 7JjB 
+ 6.30 

- 0.43 

- 2-32 

- 4.40 

- 5.65 

- 7.15 
“ 7.99 
-34.01 
-S0.24 


RECENT ISSUES 

EQUITIES 



stock 


95 iF.P.l 7(11*100 

- F.Pj 8/10! 7 

- .F.P4 - 3 

185 iF.P. im;333 

?B0 F.P.t 0/ll|l22 

100 ( 90; 6/12| 54 

f 126 F.Pj 8/U|136 
188 'F.R, 8(11. 96 


i 97 

1 l 

203 


|AMS Inda. Bp. . 



1.8.17.4 


tl3.0| 3.0 


Bardsey Pfd. Ord - 

j Do. warrants.. — 
iBrltoll I0p_ 1 

! Be |9Colorgen ino. 90.0I|107 , 

52 ;Cont'IJtsaetsTat.t76p: 64 | 

126 ■5’C.P.M. 5p 130 ! 

r — •• ; — . 91 I^Cowelle • 92 ' 

160 tF.P^! 6/121170 160 ‘Davidson Pearce 1 op! 165 
95 |F.P.:20(12,109 Il08 ,+Ealing Electro. 5p...| 106 
$75 .F.P.! 1(1 1. 76 | 70 i* Electronic Data 8pJ 73 

104 'Fairbriar lOp. _.J104 

68 +GlbtJon Lyons lOp— I 68 

6Us;+HampdenHmcre)fli^ 64 

78 .HnfraRed S0.10 1 05 

,4* Just Rubber 10p—»' 56 

'■{■Metsec lOp > 69 

.+Queetcl lOp 160 

* Radius 95 ;+2 lbg2.66' 3. l! 4.013.2 

,SL lve*s 10p..^....M 468 * ] bp8£): 3.2. 3.4(19.1 

+Shandwtek 2p .175 3 u3.68; - ! 3.0,21.7 

Strata Inve.^ .100 ! I — . — i ~ ! — 

.Underwoods lOp. 206 !—l jbgl.66 3.0; 1.0.41,8 

Vantage Secs. Wrmt& 34' ( — — 


120 F.P.il8(ll 110 
172 !f.P. 29/11| 75 
.(57 |F.P.: - ' 65 
<(94 F.P. 30/10! 98 
162 >.P. B/li; 63 
467 iF.P. 22/11; 72 
5180 F.P.25/I0187 
*95 'F.P. 8/11100 
•330 ;F.p: 1/11473 
i 175 iP.P.;B2<11‘192 

100 F.P. 22/11 100 
•180 ;FJ*. - -212 
•* F.P. - ■ 25 


l 50 

I 69 

160 
; 90 
;343 
175 

! 97 

304 

IS 


bg1,76 3.7 
bg2.6 2.6, 
bg2.6 3.7i 
bgSja( 4.3 
0gl.6| 2.7 

M 1 - 6 

S 1.5j 8.8! 

15c/ 3.P| 

61.74; 4.31 
bfr24.B, — 1 5.1(11.6 
•“l4.a! B.3 ! 3.6.1 1.5 


1.9 eaj 
4.0115.4 
2_2|]J.0 
3.0)11.2 
3.111.0 
5^! 9.6 
7.4-12.4 
3.3!l6.5 


U.8I - 
! 4.4)12.6 


FIXED INTEREST STOCKS 


Issue 

price 

£ 


-a i 
5 3 (SgS: 
°2 hsio- 
El 


1985 


Stack 


■S-S + or 


<a — a • High; Lour 1 


a a 


87.305 £30 . — 32/ tl 29SfllAustra1la 9is% La. 2012.._ ; 31A — U 

I91.445«30 ,17/1 . 29is; 27l 3 !EanK of Greece lOii^Ln. 2010. 28)«< ( 

l F.P. — 112 '100 IBremner 10%Cnv. Una. Ln. 1995 112 1 

. F.P. ;26ill: 132 , 110 .Brit. Benzol 13% Conv. Uns. Ln. 1996.1150 

f 9 6.456X2 B '37/11 281* 2Ss*;Brlxton Eat. 10*i^ IsL Mort- Deb. 2B25. 27)9i — lg 

*100 F.P, '38/11; lOOrg 1 100 4 'Eastbourne Water II. SIS RedDeb.SOOS/aiioai*: 

?- 98.334 £40 3/12 44i«l 40S*iEet. Bt Gen. 1nv.ll l«£inMort.DebJ«l8i 43 U — 1« 
*97.617 £25 31/1 : 27)() 25*« ! Evans of Leeds 1 1? I st.Mort.Deb. 2WB] 26^1.— )* 
99JS1 F.P. i2B;1i: 101 ia 100U Hampton TeL Uii IstMtg Deb Zaz5..,10OU — U 

95.603 £25 10/1 25l£i 24? B Hoslemere 10 >s$ 1st Mort. 2016 ‘.I 847a'— )* 

88.466 £ 3D 24/1 32V 296 S InO. Bk. for Rec. &Dev. Bi*Z Ln. 20101 31,1 -Jr 

',92.899 £25 — . 24V 241* Land Sec. 10* Deb. 2025 : 24ls -l* 

100 £50 J13/11 50 . 44 Hat. Home Loans 8£ Cnv. Uns,Ln. 2D06i 44 - 

F.P. — lOOig 99aB'NatiomYidellriS Bds. X5/9/86 ggsg; 


_ — F.P. , - . 99'. t '. 99 V, Do. llJ*^ Bds. 20/10/86 99*' Is 

j98.43 £25 21/2 25ie 24^4. Peachey Prop. IBiS 1st Mort, Deb. 28 IB 1 24 V— is 

F.P. 22/1 1’ H5p HOp Plttard 9L*S Cum. Pref. 114p 

40-'» 


; 39.967 F.P, ! 19/4 40-*» 40 *< :5a feway Deep Dia. stepped Ln. Mil 


114p 

40 


RIGHTS OFFERS 


issue 

price 


1 = j Latest 


Re nunc, 
date 


1986 


Stock 


High 


Low 


•= o +or 
* “ 


55 

F.P. 

27/11 ■ 

68 

60 

F.P. 

Sl.'ll 

93 

106 

Nil 

— 

24pm 

100 

F.P. 

6/18 

136 

225 

F.P. • 

6/18 

363 


63 [Brasway lOp 

75 Growtner 1 J 1 

2 1pm, Fisher (Albert f 5p aip: 

128 Garfunkels' Rest. lOp ■ 130 

280 -ML Kldgs 340 


68 i .. .. 

93 1 + 2 
21pmi— 2 


Ranenosuon date usually ten day far deatlng tie* of stamp duty, b Rgnma 
based on prospectus esti/nous. a Assumed dividend and yield, H Dividend 
end Yield bawd an prospectus or other official esttmatts for 1386. u Forecast 


Otherwise iadjcstwL 1 Issued by taader, | Offend holders of ordinary 
ehsns ** a rights." ** Issued by wiy of cepitaUudon. 


, . . - SS Reintroduced, 

Iflasned In connection with rsorgutoatiM merger or takeover. ■ Allotment 
price, tt Dealt in under Ru1« 635(3). V Dealt In under Rule 635(41 (a). 
| Units comprising 5 ordinary shares and 1 warrant. 


NEW HIGHS AND LOWS FOR 1985 

NEW HIGHS CIOS) 


National WKtmg^cer.Bank.TpcFt.tfi'l) 62, 




_ , AMERICANS Cl) 

Derm»-Lack Medical 


COM*WEALTH A AFRICAN LOANS <1) 
_ LOANS (1) 

CANADIANS (1) 

BANKS (S) 

BREWERS (7) 

BUILDINGS (4) 
CHEMICALS <21 
STORES (5) 

ELECTRICALS (3) 
ENGINEERING (3) 

FOODS 14) 

HOTELS ill 
INDUSTRIALS (IB) 

MOTORS (4) 

PAPER (1) 

PROPERTY H2) 

, SHOE S (|| 

TE XTILE S (2) 

TRUSTS (28) 


„ BANKS (3) 

S#* 1- £*'” — Gecrard & National 

Clive Discount 

..CHEMICALS (1) 

Morlcv (R. H.) 

' . STORES (1) 

Castle (G. fi.i 

A. - - .ELECTRICALS <91 _ 

A8 Electronic Grotrvcnor Group 

Acarn Computer PWcom 

Brown Boveri Kent PLemcc 
CASE Powcrtlne IrRL 

CPU Computer* 

INDUSTRIALS (4) 

£C Oil PSM Internet!. 

PCT Group Roife h Nolan 

. PROPERTY (1) 

Lone. PrevL Shop 


Ii. l2i:pcLn 2004 

Roval Rank ol Scotland Gro Si-pcFl (£1) 

52. 11 pc PI (£1) 99 

Schroder* SLpcLn 1997-2002 MS'-: Hi 
Smith. St. Aubyn (Hldni 7 pcLu 1 906-9 1 
£841, (5111) 

Sunderd Chartered 12*j>fLn 2002-07 

£111 enn 


Ccfiovwav Industrie* llpcPi (£1) 

Cenorwav Tet lIptFf .(£: 

Chamd - Tunnel Im 

ChanMi^pcff^f) 62 s .:* 39f 

ChairWOton* (n+n -Hides lOLncLn 1993- 

chanSr Gpi Bmror '. icta '-ia 

208 10 ; 

Chloride Gp 7bpc1stDb .19851(90.. OttU 


j- 


cLV' 1 


BREWERIES 


rite IT.) (lOp) 39 40 l-IB.+U’. 

Si 'SSSS , &e , V«» J n «K. 

6’rpcLn 2002-07 £&5'« i* 6, M 



- _ SHIPPING (1) 

Sea Container* 


NEW LOWS (29) 

_ . BRITISH FUNDS 12) 

(MO £& Con ’' 9I -- PC 2003 


Clyde Petrol aim 

R erou ixe* Warrior Resources 
Sapphire Petroleum 
. , .. .. MINES It) 

Ausc Hydrocarbon*. 


Allied- Lyon* 5: ; ocPI_(£l)_49. 7 I;pcP1_(£1) 

67 8 - " - 

Db i 
1989 
£79tc 

e/nY . . . 

1 l-'xBCDb 2009 £1111, (6 11). SLdcLh 
£ 43 >4. fi'iDCLn XSOt 3 (1111). 7L-PC 
Ln £63+. 7LpeLn 1993-98 £79 ii 
Bass 4pcPf (£1) 35. 7 r>c PI (£1) 62. 3 X.dc 
D b 1987-92 £77 la (6M1I. RLscDb 1 987- 
92 £06. 4< : pcLn 1992-97 £53'-: 91 

(6/11). 7JjPcLn 1992-97 £80 
BaM Invs 7*nxLn 1992-97 £77', 
Boddlngtons Breweries 9bncLn 2000-05 
£1234). New 9>;PCLn 2000-05 £120 
Buck ley's Brewery 4i;pci*tMlsDb £38 
(5/11) 

Hu Inter iH.P.) 91-nePI (£1) 119 (SMI). 
S.'jpc2ndCumPf (£1) 1111- 2 


99095 £77 8 
Cohen (A.) N-V A COP) 410 20 30 
11/1 T) . 


Cook 4 

(5/11) _ •* 

Coofcson Gp 7PCPI (£1) S«, (6.11) 

Com Allman lirtcmO 7i : pct« 1971-90 


£80 (SHI) 

Cnnwr^Bi^Jk Pulp & Paper 4<;PCPf-(£1> 

Courtaulds/ 6oC2ndPr (£1) Sib ojl t). 
7^pcDb 1989^94 ES+ls. S>rpcLn19M: 
1996 £66 L (6'11). 6 1-mXn 1994-96 

£71 2 M 16 /11V. 7)«jcLo 1994-96 

.£75 I? 6. . 7-bpcLn 2000-05 £721* 


^ M a 


Courtaulds Clothing 7+PcPf (£11 62 (6/11). 
cowle (T.i 1 0i-ocPf (XII 172 (S 1 !!) 


Bortonwood Brewery 7ncPf (£1) 56 7^5 
Distillers 5Ji ‘ - 


RISES AND FALLS 


. . 5J|PCLn £46 V 71a0CLn. 19BS-93- 
£B1L /• H 2L. lO^pcIn 1993-96 £97 U 

Groenall Whitley A (Spl 43 (5(111. BpcPt 
<E1) 101 2. 4I10CD6 1987-92 £70 

(4/11). 7ncImILn £5 Ii 2 4 (5/11). Siinc . 
IrrdLn C68 1 * 

Guinness 76ncLn 2001 £76 7. lOpcLn 

^n a nri L w ,} - •“ i89e - 

Handy* and Hansons 405 


Cralp £ Rose 
Crone r 
^fS/11) 

Croer 


PCPf (£1) 39 1* <6/1 1) 
ijtwmtt- spelt ’ 


(fill 64 




Crystalstte_ Hldp» BncPf (SMI 3T- - 

EBB <6/1 1). 9A*peLir 1999- 


Britiah Funds 

Corpus. Dorn, and Foreign Bonds 

Induetrial* 

Hnancial and Prop* 

Oil* 

Plantations 

Mines 

Other* 


Total* 


Yesterday 


On the week 

Hues 

Falls 

Same 

Hie os 

Falls 

Same 

3 

92 

13 

83 

312 

146 

10 

33 

38 

67 

88 

260 

247 

292 

948 

1.413 

1310 

4,512 

122 

87 

355 

731 

371 

1.718 

25 

24 

78 

101 

148 

388 

5 

— 

13 

14 

19 

57 

as 

19 

83 

280 

280 

376 

108 

30 

80 

404 

216 

483 

605 

577 1,608 

3^383 

2*344 

L916 


Imperial Brewing and Leisure StmeZirdDb 
19B4-89 £85 1 j 6. 7uc2ndDfi 1987-92 
£84- 7l*pc2ndDb 1985-90 £B6>a- Boc 2 nd 


DPI 989-34 £861;. 6*iKLn 2004-09 
19 £72 


. £63 U (4/11). 7.1 pCJLn 199«-99 £72V 
1 0 jpcLn 1990-95 £99 
IMonMtUMHil Distiller* and Vintners 4ijpc 
SS=?°A 2 -SZ e f 49 J , :- 50t <4/111. Bi/PCLn. 
19B7-92 jESB i; i4l11l 
Mara^Un-Glennuet 6i*ocLn. 2005 £iio 


.. 8 UPC 

Ln 2003 £86 <6/ 

2000 £1641, 5 7 
DBG 7 ti pc Ln 198SJI1 £B6£ -7 U (4/t1\ 
uaiaetv d.SSeCPr l£l) 81 1- 2 (Mil). 

7ocDb 19a2-M7 £864* Win 
OzvidsiM Pcerce Go rltto) i65»- W» 

(Opl iFrMJB/ 12/85) 1G3 4 5 6 7 P» 
Davies 4^ Metcalfe fl Oo) 75 (1c 11) 

Roe 2.45ncPr ULT) 29V C8.H) ' 
DebCl+iamc 6Wpt2rv<fOn 19to-9S £74 

IggJ-'SiTOnff ’ »■ M02 ' 




19«5 

1905-90 £88 
,1999 £971, 




Mansfteid (£i» 365 15)11) 

Mam Acid Brew. (£1/ 3E5 <6/1 1) 

Scottish and Newcastle 5i;pcPf. (£1) 47<r 
<6/111. 6oclnDb. 1984-89 £861' 7 
<6/111 B'tPClMDb 1985-90 tRUt,. ■ft,DC 

e 1 5P b i^ 19BS t 94 <5’ «/»» 

South African Brews. 7pcPr. (Rli 5 (6/11) 
Thwalte* (Daniel) Spclstpf. t£10) 4S0 


98 11:11) 


31 


ektrs (J.i 31 

D £ n «?? , "*S n, ri Gp Warrants 19, 11 Luc 


Pf (£il 195 
OW Chemical «2£0) S46*j eSITU 

ura Mill <2 i-su ao 


Va me Group_7pePf._ <£1.)_62'; J4/11). 4<^>r 


5-DAY ACTIVE STOCKS 

Based on bargains over die five-day panqd ending Thursday. 


Stock 

No. of 

Thurt. 

Changa 

on 




changes close 

week 

Slock 



1C! ■ ■ • • ... 


662 

+ 13 




BAT Industs 

111 

305 

+ 22 

BP 



Distillers 

107 

451 

+ 3 


81 


Glaxo 

93 

CT5 

+ n 


7a 


Br. Aerospace 

90 

445 

+ 2 

GUS A 

75 


Midland Bonk 

87 

442 

- 9 

Barclays 

73 

433 


Change 

on 

wMik 

- 34 
-10 

- 1 
+ 2S 
+ 23 
+ 10 


tTt’JSS? «1> 58 "i5/l 

TUapcDb. 2010 £108 
ympey Mann Truman Hldo*. VincDb. 

£59 (6J11). TpcDtl. 1985-93 
tftQ UO - 7 1 icc Db . 1987-92 £81 (6/T1). 
JStff'S 5 ' J5?, 0-95 £ ? B ‘- <81111. yliKLn. 
(5/1 ii** E74 i ' BBeLn ' 1990-95 £82 'j 
W hlmread 262 <4/1 Ti. 4>,ncl*tPf. (£ 1 ) u 
•4m»- ihpCMfl, <£H 40 (4f11>. 5HK 
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COMMERCIAL, INDUSTRIALS 


YESTERDAY’S ACTIVE STOCKS 

Above overage activity was noisd in ihe fallowing stocks yesterday. 
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THURSDAY’S ACTIVE STOCKS 

Based on bargains reco/dad in SE official List 
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PM rejects Soviet nuclear talks [ Banks 


BY IVOR OWEN 


THE PRIME Minister has 
declined the invitation from 
Mr Mikhail Gorbachev, the 
Soviet leader, to talk about 
possible mutual reductions in 
the nuclear forces of Britain 
and the' Soviet Union. 

In doing so. Sir Geoffrey 
Howe, the Foreign Secretary, 
told the Commons yesterday 
that Mrs Thatcher bad suggested 
bilateral discussions between 
the two countries on the wider 
aspects' of arms control should 
be conducted at foreign mini- 
ster level by Sir Geoffrey and 
Mr Eduard Shevardnadze, his 
Soviet counterpart 

Her refusal to talk in person 
with Mr Gorbachev on the issue 
— conveyed to him in a letter 
on Thursday — was strongly 
criticised by Mr Denis Healey, 
' the Labour Party's foreign 
affairs spokesman. 

- He questioned whether the US 
had fully consulted Britain and 
other Nato allies about the basis 


on which President Ronald 
Reagan will enter discussions 
about the prospects for cuts in 
nuclear weapons with Mr Gorba- 
chev at their summit meeting in 
Geneva 10 days hence. 

Mr Healey also claimed that 
the Prime Minister had been 
duped by Mr Reagan into 
believing that her support for 
his strategic defence initiative 
would result in a group in which 
Plessey was involved, and not 
Thomson-CSF of France and its 
□S partner, securing the £2.2bn 
contract for a military com- 
munications system, placed by 
tbe US Defence Department. 

Sir Geoffrey said Mrs 
Thatcher had reaffirmed, in her 
letter to Mr Gorbachev, that 
essential conditions would have 
to be fulfilled before Britain 
would agree to review its level 
of nuclear forces. 

He stressed: “We must first 
see radical reductions in the 
super-power arsenals, without 


any significant change in Soviet 
defensive capability. We have 
made clear that, in those cir- 
cumstances, we should be ready 
to look afresh at the whole 
question.” 

In the meantime, the US- 
Soviet negotiations in Geneva 
would continue to be the right 
place for talks on control of 
nuclear weapons. 

The Foreign Secretary, who 
warned that it would be unreal- 
istic to expect detailed agree- 
ments to emerge from the sum- 
mit, said he would accompany 
the Prime Minister at a meet- 
ing with Mr Reagan imme- 
diately after the summit, “to 
discuss the way ahead." 

His assertion -that Britain had 
played a leading part in secur- 
ing an agreed position within 
Nato, which would be reflected 
in the stance adopted by Mr 
Reagan in Geneva, was imme- 
diately challenged by -Mr 
Healey. He asked whether the 


latest US proposals on cuts in 
nuclear arms bad been discussed 
at the meeting of the Nato 
Council last week. 

In what was seen as an am- 
biguous response. Sir Geoffrey 
said he thought they had been, 
but painted out that there had 
been developments after the 
Nato meeting, including a 
broadcast by Mr Reagan. 

Mr Healey accused the foreign 
secretary of being “curiously 
evasive," and said his under- 
standing was that the latest 
US proposals had not been dis- 
cussed at the Nato meeting. 

Mr Healey said Nato could 
only influence US policy if the 
organisation were united about 
objectives, by far the best of 
which would be a freeze on 
tests, development and deploy- 
ment of new nuclear weapons. 
European allies should press 
the US to secure an anti-billis- 
tic missile treaty to ban all 
tests related to space defence. 
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BY ALEXANDER NICOLA. 


Moscow’s plan stresses manufacturing' 


BY PATRICK COCKBURN IN MOSCOW 


THE SOVIET Union will give 
top priority la its economic 
development to manufacturing 
industry, with special emphasis 
on re-equipment of existing 
plant in traditional industrial 
zones, according to guidelines 
published yesterday for the 
country's five year plan, to be- 
gin in 1986. 

The guidelines show the in- 
fluence of .Mr Mikhail Gorba- 
chev. Since he became party 
secretary-general eight months 
ago be has emphasised his be- 
lief that the country cannot 
continue to rely heavily on ex- 
ploiting new supplies of labour, 
raw materials and capital. In- 
stead tbe return on investment 
in existing plant will prove 
much better than building new 
projects, he believes. 


The draft plan foresees 
manufacturing industry having 


grown by 25 to 28 per cent by 
1990, compared to a more 
limi ted expansion of 11 to 13 
per cent in tbe fuel and raw 
materials industries. With 
increased capital investment in 
re-eqaipping the engineering 
sector, outpt in tbe machine- 
building and metal-working 
industries is expected to 
increase in tbe five years by 
40 to 45 per cent. 

However, the guidelines also 
note that growth in consump- 
tion is likely to remain slow, 
and blames poor management 
and administration, in recent 
years for deceleration, ft also 
estimates that, because of inter- 
national tensions, military 
spending, although a heavy 
burden, will continue to con- 
sume 13 or 14 per cent of gross 
national product 

Only a marginal increase in 
oil.* production, from 613m 


tonnes in 1984 to 630m-640m 
tonnes in 1990, is forecast. 

Natural gas output — the 
Soviet Union having become the 
world’s largest producer during 
the last five years— is to be 
rapidly increased from a 
planned 620bn cubic metres 
this year to S35-850bn by 1990. 
This is a much higher figure 
than expected but fits the 
Soviet energy plan to use gas 
in place of its depleted oil 
reserves in power stations and 
industry. 

In agriculture — a burden on 
the rest of the economy— there. 
is still a strong commitment to 
increase availability of food in 
the shops. During the last five 
years, agriculture has absorbed 
a third of total investment but 
output has risen only by 6 per 
cent. 

The draft plan says the target 
for grain production in 1990 is 


250m tonnes, or 60m tonnes 
more, than the harvest this year. 
Output of fertilisers and farm 
machinery are both to increased 
substantially. 

Cotton production, which has 
been lagging, is also to be 
increased— to 9. 1-9 .4m tonnes. 

Big schemes with heavy 
investment are no longer 
fashionable in the Soviet Union 
anfi this is reflected in the 
guidelines. The emphasis is on 
the better use of existing 
resources. 

The draft does contain, how- 
ever. a commitment to start a 
huge project to divert water 
from rivers, which flow north 
through Siberia, to Soviet 
Central Asia, which badly 
needs more irrigation. The 
scheme has been intensively 
debated in recent years and the 
proponents of a limited project 
to divert rivers have succeeded. 
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Tax 


to take a more active stand is 
attributed both to the re- 
taliatory measures adopted by 
Britain, the only country so far 
to pass such legislation, and to 
the last-minuate failure of the 
California state legislature to 
introduce the “water’s edge” 
limit in September. Other 
states, including Florida, have 
repealed the worldwide pro- 
visions of unitary taxation, and 
many others never applied it. 


Opponents of the system 
believe there is still a slim 
chance that California will pass 
its ‘‘water’s edge” legislation 
in January. Meanwhile, a joint 
ICI case with Alcan, and an- 
other by Beechams, against 
California are expected to come 
to court early next year, with 
Barclays somewhat further 
behind. 


. The companies allege that the 
Californian system violates 
double .taxation agreements, in-, 
terferes with investment flows 
and is of doubtful constitutional 
legality. 


Christian Tyler, trade editor, 
writes: The British Treasury 
said last night that it was set- 
ting three conditions for re- 
fraining from using its 
retaliatory powers. 

The US legislation on unitary 
tax should be introduced be- 
fore the end of this year. 
Secondly, it should take effect 
before the end of next year 
and thirdly, it should satisfy 
complaints about the proposed 
substitute taxation method. 


Boost for US in chip war 


BY LOUISE KEHOE IN SAN FRANCISCO 


US SEMICONDUCTOR industry store computer programmes 


efforts to thwart alleged Japan- 
ese unfair trade practices were 


and. data, together represent 
about a quarter of the $20bn 


boosted yesterday by a unani- world semiconductor chip mar- 
mous International Trade Com- ket. Japanese suppliers cur- 


mission (ITC) ruling that US 
chip-makers had been injured 
by low-price Japanese ship- 


re ntly hold an SO per cent 
share of the US Dram market, 
while US chip-makers lead in 


ments of "erasible program- the Eprom sector, 
mable read only memory “ 

(Eprom) chips. 

Also the Reagan Administra 


In the past year, most of the 
main US chip makers— with the 
exception of Texas Instruments 


tion is expected to file soon —have dropped out of the 
another semiconductor dumping Dram market as prices plum- 
suit against Japanese manufac- metted. The US chip-makers 


turers. charging them with sell- 
ing dynamic random access 
memory chips (Drams) in the 
US market below fair value. 

The prospect of Administra- 
action against Japanese chip 


claim that Eprom prices — which 
have fallen from around $17 
per chip in January to around 
$3 per chip today — have also 
been hit by Japanese dumping. 


The preliminary ITC ruling 


exports was enthusiastically on the Eprom dumping suit, 


welcomed by US chip-makers. 

"This proves that the Ad- 
ministration recognises that 


filed jointly by Intel, National 
Semiconductor and Advanced 
Micro Devices, three Silicon 


there have been violations and Valley chip makers, means that 


that they are going to take this case will now be investi- 


action to stop them,” said, Intel .gated, .by the US Commerce 
Corporation, a major US chip- Department Although the 
maker. ruling is just the first step in 

Eproms and Drams, used to what is likely to be a year-long 


process, it was welcomed by 
US analysts. 

“We are very pleased with 
the unanimous finding that the 
US Eprom industry has been 
injured by Japanese predatory 
pricing. We view this as a major 
first step towards the favourable 
resolution of our case,” said an 
official for the companies. 

The Japanese companies 
argue that because US chip 
makers assemble and test their 
products abroad, primarily in 
Singapore and Malaysia, they 
are not in fact US producers 
and cannot claim injury under 
US anti-dumping laws. 

In rejecting this, the ITC 
opens the way for this and other 
chip dumping suits to proceed. 
In particular, the US case, ex- 
pected to be filed in the next 
few days, will claim that Japan- 
ese producers of Drams 
have sold the chips in the US 
below fair value. Texas Instru- 
ments. the only US company 
now making these chips in 
quantity, manufactures most of 
its Drams at one of its two 
plants in Japan. 


i CENTRAL BANKS acted 
i quickly yesterday to stem a 
| sudden surge by the dollar on 
! foreign exchange markets. The 
I movement came after remarks 
• from officials . In Tokyo and 

■ Washington were interpreted 
I by the markets as signalling a 
j less aggressive intervention 

■ policy. 

The US currency, which had 
risen sharply on Thursday as 
dealers rushed to cover short 
positions taken in expectation 
of a continuing fall, gathered 
further impetus in Tokyo early 
yesterday, when Mr Noboru 
Takeshi t’a, Japan’s Finance 
Minister, said he wanted the 
yen to stabilise at its latest 
levels. 

The dollar has fallen nearly 
15 per cent in yen terms since 
the Group of Five leading 
industrialised countries agreed 
on September 22 to take action 
to reduce its value. 

During the Tall, Japanese offi- 
cials maintained that the yen 
had to strengthen further and 
central banks repeatedly re- 
sponded to tests of their re- 
solve by selling dollars to drive 
the US currency down. 

The Japanese authorities 
seemed yesterday to be attempt- 
ing to brake the dollar's decline 
and establish a trading range. 
Despite Mr Takeshita’s remark, 
the Bank of Japan sold dollars 
to curb the US currency's rise 
and again acted to steer 
domestic yen interest rates 
higher. Mr Satoshi Smnila, the 
Bank’s governor, said it would 
continue timely intervention. 

As European markets opened, 
the West German Bundesbank 
also sold dollars to bring a 
quick end to the currency's 
surge. 

The result of the central bank 
intervention was that the dollar 
finished in London at Y205.50. 
virtually unchanged from 
Thursday's closing Y205.60. 
This compared with a swing in 
Tokyo between a high of 207 
and a low of 202. 

The dollar’s DM 2.622 dose 
was little changed from Thurs- 
day’s DM 2.6265 finish but was 
well below early levels of 
around DM 2.65. 

Tbe pound, which fell sharply 
on Thursday and was supported 
then by the Bank of England, 
stabilised yesterday and 
finished little changed at Sl-417. 


South Africa Continued from Page 


incidents alleged by Mr Nel 
appear not to represent any 
violation of law or ethics, but 
to involve simply very enter- 
prising coverage by skilled 
reporters.” 


banning loans from US finan- 
cial institutions to the South 
African government. 


• The US Treasury Department 
yesterday issued regulations 


Effective from midnight on 
Sunday, the ban is a continuing 
step to implement the limited 
economic - sanctions against 
South Africa announced by 


President Ronald Reagan on 
September 9. 

It applies to banks, savings 
banks, trust companies, savings 
and loans, credit unions, securi- 
ties brokers and dealers, invest- 
ment companies and pension 
funds, and any bolding com- 
panies or subsidiaries. 


CHIEF PRICE CHANGES YESTERDAY 

(Prices in pence unless otherwise indicated) 


RISES 

Avon Rubber 

Blundell-Permoglaze 
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Bryson Oil & Gas ... 

Burton 

Canning <W.) 

Coats Patous 

Crystalale 

Hambros 

Hawker Siddeley ... 

Jaguar 

Marston. , Thompson 
Pearl Assce 

Plessey 

Reabrook 


320 + 
140 + 
520 + 
118 + 
595 + 
93 + 
163 + 
130 + 
190 + 
429 + 
328 + 
92 + 
£13 i + 
142 + 
74 + 
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Simon Eng 210 

Smiths Lnds 229 

So m port ex 150 

Tate & Lyle 528 

TI 413 

Ultramar 21S 

WThpTon & Dudley 410 
FALLS 

Trees 111 pc 2003-07 £113? 
Acorn Computer ... 50 
Apricot Computers 60 

CASE 99 

Castle (G. B.) 13 

Logica 159 

Lon Prov Shop 253 

Micro Focus 110 
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- 8 
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WORLDWIDE WEATHER 


UK today: England and Wales cloudy. 
Scotland and N. Ireland cloudy with 
showers. 
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Insurance group blames 
bad roads for rising claims 

BY ERIC SHORT 


THE deteriorating state of 
Britain's roads was said yester- 
day to be an important factor 
in the steady rise in the num- 
ber of motor insurance claims , 
Guardian Royal Exchange 
Assurance, one of the UK’s top 
three motor insurers, made the 
claim when announcing another 
rise in its motor insurance 
rales — an average increase of 
9 per cent from the beginning 
of next month. 

However, the view of GRE, 
which has over lm vehicles in 
its portfolio, is not shared by 
General Accident and Sun 
Alliance, the other leading 
motor insurers. 

They attribute the rise in 
cl aims frequency — from one in 
six motorists having an accident 
in a year to one in five — _ to 
other factors such as a decline 
in driving standards and 
increased use of cars because 
of cheaper petroL 

Motor insurers have seen a 
steady rise in their claim 
numbers over the past 18 
months and as a result have 
made frequent increases in 
rates. 

In addition to bad driving and 
cheaper petrol, companies have 
cited a significant rise in theft 
claims and the effect of protec- 
tion schemes for No Claims 
Discount (NCD). 


GRE is making its latest 
increase only five months after 
lifting motor premiums by 10 
per cent. It agreed that factors 
mentioned elsewhere had been 
very influential in raising the 
number of claims bat it is the 
first insurance group to cite the 
condition of roads 
The net result of GRE's latest 
action is that premium rates in 
December will be about 20 per 
cent higher than a year earlier. 

Premiums paid by a mature 
man renewing his insurance in 
December on a 1.600 cc Ford 
Cortina will rise by 23 per cent, 
from £133 to £164. This as- 
sumes he has comprehensive 
cover, full NCD for himself and 
his wife only, and is living in 
Inner London. Insurance on a 
similar basis fo ra person living 
in Cornwall will increase by 21 
per cent, from £85 to £103. * 
GRE claims that motor in- 
surers are now paying the 
penalty for indulging in un- 
bridled competition for busi- 
ness during the eariv 1980s. 


Ulster oatbs 
for councils 
considered 


By Margaret van Hattem, 
Political Correspondent 


This had resulted in pre- 
mium rales that were 20 per 
rent too low. Insurers were now 
having to catch up in order to 
stop their motor accounts 
deteriorating further. 

Royal Insurance has a4so 
made two increases this year, 
on March 1 and June 1. 


THE GOVERNMENT is ex- 
pected to decide in the next 
few weeks whether to introduce 
oaths of affirmation for Ulster 
councillors. These would re- 
quire councillors to forswear 
support for violence or pro- 
scribed organisations such as 
tbe IRA. 

Ministers have rejected the 
option of proscribing Sinn Fein, 
tb IRA’s political wing. But 
they appear increasingly con- 
cerned by intelligence reports 
that Sinn Fein councillors are 
passing information to the para- 
military on the whereabouts 
and movements of Unionist 
councillors, gleaned from their 
council activities. 

Government officials say that 
this is putting intolerable pres- 
sure on Union councillors, 
many of whom are boycotting 
their councils because of Sinn 
Fein participation. 

While local authorities do not 
at present play a significant 
role in the administration of 
the Province, ministers are 
anxious that this tier of gov- 
ernment should remain, with 
all the main political parties 
taking part, while another 
attempt is made at devolution. 

Proposals will not be put until 
the present round of Anglo-Irish 
talks is completed. Ministers 
are determined to keep the two 
processes separate. However, 
some attempt to draw the Ulster 
political parties into negotia- 
tions is expected early next 
year, although little dramatic 
progress is expected. 

Oaths of affirmation would 
be welcomed by the Unionists 
if. as is calculated, it excluded 
Sinn Fein from councils. How- 
ever, it could pose difficulties 
for Social Democratic and 
Labour Party councillors— the 
main voice of constitutional 
nationalism if it were seen as 
an oath of allegiance to the 
British state. 

Ministers would not wish to 
regain Unionist participation in 
local government at the cost of 
driving out I he SDLP. 

At its annual conference in 
Belfast this weekend, the SDLP 
has no scheduled debates 
planned on this or on the. Anglo- 
Irish talks, but both topics are 
expected to dominate conversa- 
tion away from the platform. 
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Building the 


new society 


The collapse this week or the 
proposed merger between the 
Nationwide and the Woolwich 
building societies is one of 
several false starts on the road 
to liberating this stronghold of 
the financial services industry. 
Those who fear that the move- 
ment might concentrate inlo 
oligopoly even before the new 
Bill becomes law must be 
encouraged to see a merger 
failing on old-fashioned 
antipathy between manage- 
ments. But others will clamour 
for more than token rights 
under the Act to allow 
aggressive .societies to snatch 
assets from their sleepier 
brethren by a direct approach 
to depositors. 

Unlike the Alliance and 
Leicester, which merged in 
October, the two parties would 
have needed to hack into each 
other’s computer systems; even 
so, the Woolwich’s argument 
that the merger would have cost 
some £20ra over five years looks 
very much a worst-case assess- 
ment. It may be impossible to 
quantify the benefits of size in 
a brave new world not yet 
created, but they seem already 
to be considerable. 

Apart from avoiding the 
waste of advertising money that 
bedevils all but the largest 
societies, a merger would have 
eased the way into both money- 
transmission and new forms of 
lending. With a very high level 
of fixed cost in money trans- 
mission, only a weight of trans- 
actions can reduce unit costs to 
bank levels. Equally, since only 
5 per cent of the movement's 
commercial assets may be 
derived from new types of 
business — and since everybody 
will buy his estate agents’ chain 
— the room for unsecured lend- 
ing will be pretty cramped for 
the middle rankers. 

Given the competition Tor 
funds, even a movement that 
has doubled its membership in 
less than a decade has little 
scope to widen operating 
margins to grow free capital. 
As yet. there is no sign that 
the largest societies are achiev- 
ing much finer rates than their 
smaller colleagues in raising 
■wholesale funds. But if the new 
business is to be built upon 
statutory free reserves, there is 
much to be gained by turning 
the duplicate fixed assets 
thrown up by a merger into 
free cash. 

Of course, a true battle of 
bonuses between rival manage- 
ments in a contested takeover 
might wake building society 
members to the value of their 
business as more than a dry-dock 
for their savings and a tradi- 
tional source of finance for their 
houses. Stock market flotation 
would also accomplish that. But 
societies may be concerned that 
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depositors who feel comforted 
by the mutual structure would 
desert a quoted company. They 
might also worry that balance 
sheet growth would be con- 
strained by dividend distribu- 
tion and, worst of all. that a 
Citibank might buy them up in 
order to provide retail funds 
for a branch network. To 
managers raised in the mutual 
tradition that is not an attrac- 
tive prospect 
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Markets 


Logica 


The equity market climbs 
determinedly on despite a 
growing concern among invest- 
ment strategists that even Jf 
tne top has not quite been 
reached, it may now be within 
a few weeks' march. Poor 
figures from Shell and confir- 
mation or the Cable and 'Wire- 
less rights issue gave every 
opportunity for a correction 
this week but last night thfe 
indices were once again stand- 
ins at record levels. The institu- 
tions' reluctance to withdraw 
funds from the equity market 
is not altogether surprising. 
They already have substantial 
cash positions and the gilt- 
edged market is being nudged 
lower by a curiously weak 
pound. So equities ipay con-, 
tmue .to push ahead until cash 
calls or poor economic news 
revive memories of the early 
summer. For the moment, 
everyone is having a ball. 



Hill Samuel 


The directors of Hill Samuel 
have every sympathy with the 
predicament of their counter- 
parts at S. G. Warburg. Mr 
Saul Steinberg has directed the 
market’s attention to the possi- 
bility of a bid for Warburg but 
last year it was HS which 
operated constantly under the 
takeover cloud. And In the run- 
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Save & Prosper would like to 

open tbe doors on new Masterfund — j 

a completely new investment for 

being jus t (OR THE ONLY UNIT TRUST 

one more unit trust investing in YOU’LL EVER NEED.) 


one more area, new Masterfund is one of the first 
unit trusts to invest among other unit trusts. 

27 of them, in fact, making up one of the 
widest and most comprehensive investment 
ranges around. 

3,400 different securities traded in 25 
different countries — covering everything from 
investment trusts to Japanese smaller companies. 
And including some of the largest funds there are. 


(The same experts, incidental!}; Wbo.^s.pk* 
of one of Britain’s largest unit trust gr6u{ffi.h^alk 
millions every day.) j 

From start to finish they’U bcswitdringyiHH' 
money into those of our trusts tl»y.think;are ed.^ 
way up. And safely out of any th atiookatrisk/; f.\- 
All without chaining you one-new 'pca«| 
switching fees. •' - 


NO SHOPPING AROUND. 

So, Instead of you having to shop around 
deciding which of the hundreds of unit trusts to 
put your money in - and when to lake it out 
again - you can leave it to our Masterfund 
experts to make (and take) the decisions. * 


A PRICE TAG TO FTT 

You can invest in new Masterfiiiid'fin^^ 5 
little as £250 or from £20 a nuinthJ • 

Phone us today for freu on 08002821^1^ 
more information or complete the coupon. 

And see why new Masterfund’s 
One. J_’v. 


To: Savp 8c. Prosper. FR EEPOST, Romford RM 1 1 BR. 
Telephone: Monejr line 0800282 10L 

I would I i kc 1 o know more about the new Save & Prosper 

Masterfund. No salesperson willcalL 
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A4asterfun 

Britain’s newest investni^.iSeai 
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British Rail’s Pension Fund made history 
by deciding in 1974 to spend millions on 
buying art. How has this controversial 
■project worked out? Nicholas Faith reports. 
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NLY. once . in British financial 
.history has there been a syste- 
matic institutional attempt to 
invest millions of pounds long- 
term in works of art The ven- 
ture was a joint one between the British 
Rail Pension Fund and Sotheby’s, the 
auction house. In hindsight, it was an 
extraordinary ’ idea, although it seemed 
natural enough, in mid-1974 when it was 
• conceived. At that time, every alternative 
investment — .shares, government 
property-seemed hopeless. 

Later in the decade, when the art 
scheme was called into question, invest- 
ment prospects had been transformed. 
'But the British public did not like to be 
reminded of its own feelings a few years ■ 
earlier when it had assumed - double- 
digit inflation ' was here to stay, -and 
looked to gold and works of art for pro- 
tection. 

The man behind the idea was Christo- 
pher Lewin, a. quiet, precise, mild- 
mannered actuary in charge of BK*s pen- 
sion fund. He had’ always been a col- 
lector in a modest way of manuscripts 
and books, mostly on recent British 
social history. So, investment in works of 
art was not an unthinkable proposition. 

. His first step was to undertake what 
remains the single- most thorough 
analysis of trends in the art market He 
concluded - - that most categories of 
“traded art” had proved sound invest- 
ments in the longterm— and a pension 
fund can afford to ride out slumps last- 
ing up to a r quarter of a century if the 
eventual retnm is 7 sufficient. From this 
vantage point only tapestries and arms, 
and. armour; had failed to keep up with : 
inflation in the 50 years to the end of 
the 1960s- 

Bfis conclusions seemed .flat trite, un- 
exceptional; ** The . risk element is not 
as -graft as ^ you might think . , . demand 
will increase, .supply won’t • , - we could 
be. international in. buying goods \Wtb- 
out any probleraxof foreign exchange 
regulations . . . I had very good reasons 
to suppose.tbat works of art would be- 
an excellent hedge." He convinced the 
fund’s trustees, including. the union rep- 
resentatives; and the chairman of the 
British Rail Board, Richard (now Lord! 
Marsh urged, hint to;. have a go. - ” " 
Unlike most other; major pension 
funds BR’s money was -managed by out- 
siders. mostly merchant, banks, so it 
seemed natural '-to locdc-for-aua expert- 
intermediary. The obvious .choice was 
Sotheby’s “ which we thought of as the 
premier auction house but also as a 
source of expertise, - " says Lewin. The 
opportunity iyas made to measure for 
the late Peter Yfilsod,. the chairman of - 


Sotheby’s, who dominated the art world 
of the 1960s and 1970s. 

Wilson was more than a great auc- 
tioneer. He was that rarest of pheno- 
mena: a man who not only transformed 
a business but also helped to change 
the way we look at the world; the 
assumptions on which part of our lives 
are built. Until this time we cherished 
our possessions almost exclusively for 
their beauty, or their usefulness, or their 
emotional associations with our own lives 
or the history. of oar families. But a new 
dimension has now been added to our 
perceptions: each piece, each work of 
art, however sentimentally important 
now invariably has a price tag attached 
to it More often than not the value is 
related to what the object would fetch 
at auction. 

Wilson had the instincts of a great 
dealer (one of the reasons so many 
dealers hated him so much) and was 
always an instinctual animal rather than 
a longterm strategist So, he jumped at 
Lewin's approach even though, by 
accepting the - role of adviser, he 
abandoned the neutrality which had 
been the .auctioneer's role since time 
immemorial. 

Typically, he compounded his eventual 
problems by recommending as manager 
for tile fund not an impartial outsider, 
but someone close to him whom he 
thought he could control: Annamaria 
Edelstein. Educated as an international 
lawyer, this handsome, black-haired 
Italian lady had come originally to 
-Britain. as the wife of a Scottish farmer, 
had divorced, gravitated to London, re- 
married a well-known dress designer, 
Victor Edelstein, and for some years had 
been working with Wilson's younger son. 
Philip, on Sotheby's books. She had 
acquired an excellent all-round educa- 
tion in. traded art, but it was simply ask- 
ing for further trouble to choose some- 
one so closely ^identified with Sotheby’s. 

In the event, the investment policy 
was institutionalised rather more than 
Wilson hoped- Lewin wanted to invest 
around 3 per -cent of the fund's annual 
cash flow, or between f 4m -and . fSm, in 
works of art — a modest addition to 
demand which, be reckoned, would not 
upset prices provided the purchases were 
sufficiently diversified. BR and Sotheby’s 
, formed a series of joint' companies (they 
kept switching them to keep the invest- 
ment details away from the press and. 
in particular, from Geraldine Norman, 
the widely-respected saleroom correspon- 
dent of The Times, who was an early 
opponent of the scheme). But it was BR 
which was putting up the cash; so each 
proposed , purchase had to he. formally 



submitted, complete with photograph and 
price comparisons, through Annamaria 
Edelstein to a Works of Art subcom- 
mittee, which would decide whether to 
buy and the maximum price to offer. 

• The subcommittee, which Lewin 
chaired, imposed a rather loose disciplin- 
ary framework. It could provide guide- 
lines and decide on the categories on 
which to concentrate. It even turned 
down flat a few proposals. But Lewin 
knew that “ we had to trust our manager 
to put together a series of collections. 
It couldn’t be done by a committee, only, 
by an individual . . . she turned out to 
have a good eye for a bargain." She 
was, inevitably, going to be influenced 
by Wilson’s suggestions; but the combin- 
ation of BR’s inevitably cumbersome 
decision-making process and Anna- 
maria’s own independent turn of mind 
prevented him from exerting the in- 
fluence he might have hoped. 

The very first purchase In 1974 was a 
17th century Italian illustrated book on 
architecture, the first of a large number 
of books and manuscripts, some of them 
bought for little more than £100. not 
only because Lewin felt comfortable 
with them, but because they seemed 
especially good value at tile time. 
Numerically the fund was well enough 
spread over 1500 items acquired 


in just four years. They covered 
every possible “serious” field of col- 
lectibles: superb Egyptian bronze heads. 
18th century French furniture. Chinese 
porcelain and bronzes. German Renais- 
sance gold jewellery and classical 
antiquities. 

In cash terms, the fund was rather 
unbalanced: a third of the money- was* 
spent on Old Masters, another 10 per 
cent on Impressionists— an investment 
limited because Lewin thought prices 
were rather high — and the same propor- 
tion on Chinese porcelain. Outside these 
three fields, its impact on the market 
was marginal. Nevertheless, the collec- 
tion was — and remains, for very little 
has been sold— unique; it is one of the 
last great collections which will ever 
be formed. Other collections were pri- 
vate, corporate or public. British Rail’s 
was institutional, for pure profit, not for 
show, or use. or decoration. 

Geraldine Norman and the dealers 
were the first to criticise the idea. They 
were soon followed by a Labour member 
of Parliament. Andrew Faulds. and a 
number of union leaders— though the 
workers' representatives on the invest- 
ment committee were generally happy 
with the idea; they grew particularly 
fond of ” our Annamaria." But the first 
sign of real trouble came early in 1977. 


when the Comptroller ' and Auditor- 
General. the government’s top financial 
watchdog, expressed his concern about 
pension funds' “ almost unfettered 
powers of investment" and wondered 
if the government ought not to have 
some say, either in the appointment of 
trustees or in framing investment 
policies. 

Early in 1978. the mounting criticism 
led to an investigation by a House of 
Commons committee. By then, the policy 
had few defenders, partly because its 
natural allies in the art world had been 
alienated by the Sotheby’s connection. 

One of the criticisms— that the whole 
collection was sterilised in a London 
vault — turned out to be largely un- 
founded. Because the loans were anony- 
mous, no one had realised that a third 
of the fund’s collection — worth two- 
thiids of the total— was on public dis- 
play. BR could not insure the works and 
only a newly-introduced government 
indemnity scheme enabled the smaller 
provincial museums — which benefited 
the most — to accept the loans. Propor- 
tionately. the biggest beneficiary has 
been Doncaster, a railway town with very 
little in its museum. Some major British 
museums were too sniffy about the com- 
mercial connections to accept loans, so 
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The Long View 


Britain’s rocky balance sheet 
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FIRST, rather an did story. 
When the late Iain Macleod 
became Mr Heath’s first Chan- 
cellor, more than, 15 years ago, 
one 'of his :only acts— he died 
six weeks after taking' office-— 

■ was to scrap the oW Labour 
. .stiheme of -investment grants,- 
Vand restore the earlier scheme 
V of investment tax allowances. 
He believed, and no official 
•was able to disabuse him, that 
be had achieved a substantial 
cut in public spending which 
would help him to/reduce taxes. 

This highly intelligent man 
seemed unable to • grasp-, the - 
fact that if you support invest- 
ment by failing to. collect tax 
rather than by collecting, it and 

then handing it out again, the 
financial positron is unchanged. 
For several years the official 
White Papers on public spend- 
ing had to carry a note explam- 
_Log that Macleod 's “saving” was 

^U^Madeod could make such 
an elementary mistake, one 
can charitably allow that hi?- 
prescnfday successors, who are 
by do means as clever as he 
-Was are also honest in tlieir 
belief that they are following 
- their proclaimed strategy^ of 
tight -fiscal policy. Politicians 
have no grasp of balance-sheet 
concepts, simply hecause they 
are never .shown a balance 

. sheet The public i ^Lhimfes 
accounts are a list of 
’ — the bottom line is simply the 

? distinction between investment 

"S Will produce future .re- 
sources, and current speeding 
-which simply 

So it raav seem logical morgue* 
« the Treasury is reported to 
he arguing, that we sbpn d can- 

*V i0n E * n m a' 
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Our annual budgets 
are a transparent 
fraud, says Anthony 
Harris, who argues . 
that proper accounts 
would put . the : 
national deficit at 
around £18bn, rather 
than the published 
figure of £7bn. 



balance sheet, proposing to can- 
cel capital investment in order 
to pay higher dividends, it is 
easy to imagine the “sell" 
recommendations you would 
get by- tiw next post. 

(Readers who doubt that we 
actually need a ; . new nuclear 
power station— who may well be 
right— please hold your peace. 
This column, is about' financial 
analysis, not industrial econ- 
omics.) 

- The answer to tills sort of 


silliness, if the Treasury can- 
not bej persuaded to produce 
proper? accounts, is privatisa- 
tion,- imee they are. in the 
private! sector, and off the 
national debt books, successful 
industries can take sensible de- 
cisions -about investment. That 
is why i, privatisation could do 
quite a .lot of good to our in- 
dustrial performance even if 
the old monopolies are regu- 
lated rather than broken up. 
Unfortunately, though, there is 
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a very large catch; selling off 
industries produces a much 
bigger book-keeping distortion 
than simply interfering with 
investment decisions. Because 
of our one-sided balance sheet, 
the proceeds are counted as 
negative spending. (They re- 
duce borrowing, see?) 

As a result our annual 
national budgets, far from giv- 
ing a true and fair view of the 
national finances, have become 
a transparent fraud. The City is 
not deceived, but voters are — 
and, on the Macleod test, 
ministers are probably fooled 
too. Poor them, and poor us. 

It would take several columns 
even to attempt a full elabora- 
tion of the national balance 
sheet, but even some rough 
guesstimates suggest that the 
scale of the distortion Is really 
pretty startling. Privatisation 
through the stock market is 
oatiy the tip of the iceberg — 
though that, as we are to learn 
any day. will soon be running 
at £5bh annually. In addition, 
local authorities are selling 
bouses and nationalised indus- 
tries are selling land and other 
assets to the tune of £2bn-£3b^t 

We have already doubled the 
published' deficit, and we are 
only just starting. Proper 
accounts would show deprecia- 
tion — what the Blue Book, 
the. only half-way honest 
national' account- book, classes 
as .“ capital consumption.” In 
recent years this has exceeded 
the published "figure for public 
sector investment more .often 
than not. Wo couid charitably 
pirt this at about £Sbn annually 
(the backlog of maintenance on 
public sector housing, according 
to an official report to be pub- 
lished soon, now adds up to 
£20bn).‘ . . 

Finally, we come to North 
Sea oiL A purist accountant 
would class the whole of this 
revenue as; a sale of capital 
assets, since the. . oil is not 
renewable; but even on a much 
shorter .view, the peak of 


revenue which reflects the peak 
in North Sea output (and pos- 
sibly of North Sea prices, too) 
cannot be counted as revenue 
in a medium-term strategy. It 
is here today and gone tomor- 
row. That is another £2bn-£3bn 
which is not available ip the 
medium term. 

' Against all this, there is one 
small Item to the Government's 
credit — £3bn or so for gross 
fixed capital formation. Unfor- 
tunately most of this' is not 
investment in any productive 
sense, but tanks and aeroplanes 
and hospitals which will 
actually increase the burden on 
future taxpayers. 

Add alL this together, and 
you will see that in any busi- 
ness sense the Government's 
deficit — the deterioration in 
the national balance sheet — is 
not runuing anywhere near the 
published £7bn a year, but at 
£l8bn or so (something likuhalf 
the scale in relation to the size 
of the economy that President. 
Reagan has achieved). This is 
much more profligate than any 
Labour Government has dared 
to be, if we allow for the fact 
that a good proportion of j 
Labour borrowing did go to ! 
finance investment. 

This balance sheet analysis 
produces a rather grim picture 
of Great Britain Ltd, The 
Opposition MPs who think that 
everything can be put right by 
a massive reflation are as 
deceived as any minister: Mrs 
Thatcher got there first. Indeed, 
given there is a limited shelf 
of saleable assets and a limited 
supply of North Sea oil. the 
next Chancellor will face some 
uncomfortable choices. The 
Opposition might even conclude, 
as Lord Kaldor did when he 
looked at the books before the 
1974 ■ election: “ This is an 
election we have to lose! ” 

However, the public sector is. 
not the whole of Great Britain ‘ 
Limited. For somewhat better 
news of the private sector j 
balance sheet, watch this space. 
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Over the last 12 months the Oppenheimer 
European Growth Trust has outperformed every other 
unit trust in its sector- 

We have been making this statement for the last 
three months. The situation has not changed. 

Our performance has been consistently good. 

The table below summarises the results for this 
and two of our other top performing funds. 



Oppenheimer Pacific 
Oppenheimer UK 


increase in 

Positionys. 

■ value- 

other unit trusts 

12 months to 

inthesame 

111.85* • 

sector 

+48.4% 

1st 

+22.9% 

1st ■■■ -■- 

+44.6% 

6th 


^figures are offer to bid with net income reinvested 
11184. -L1L85. Source ‘Planned Savings! 


Over the same 12 month period Oppenheimer - 
UK Growth and European Growth were both in the top 
10 of all UK authorised unit trusts.* 

Let us tell you more. Just _ _ _ 

call our Broker Liaison team on 8036 

V (6 lilies).- 
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a few pieces found their way abroad. 

By the end of 1977, every major pur- 
chase the fund made seemed to attract 
publicity. In effect the climate of opinion 
had changed. Lord Leightons might have 
soared in value, but so had the stock 
market which had more than doubled 
from the dark days of 1974 when the 
scheme was hatched. The bargains in 
the stock market in 1974-75 proved to 
be greater than those available in the 
art market. 

This is not to say that Annamaria 
Edelstein will be proved wrong in the 
long term: indeed, in terms of pure 
capital appreciation her overall judg- 
ment will probably be vindicated. But 
the capita] appreciation may well not 
compensate for lost income. George 
Ross-Goobcy. a much respected figure in 
the pension fund movement, put the 
matter with characteristic bluntness: 
“Personally. I view these investments 
very poorly. They are probably unique 
and 1 hope they remain so . . . One great 
advantage of pension funds is free don: 
from tax on their income. Works of an 
produce a negative income in that they 
cost money to be insured, preserved and 
stored. Capital appreciation may do 
enough to eventually make up for thi- 
loss, hut it is a very big handicap to 
start with." 

The game was given away by one of 
the fund’s defenders, a Mr J. F. Flower, 
in a letter to The Economist. It needed, 
he wrote. " only an average annual rare 
of inflation of 14.7 percent betwepn now 
and 1999 for a work of art to he a hettrr 
investment than a government stock for 
a tax-exempt pension fund." So, once 
investors were expecting less than this 
hyper-inflationary- rate in the future, the 
case for investment in works of art 
looked decidedly thin. 

It was a point of view with which 
Marsh’s successor. Sir Peter Parker, un- 
doubtedly agreed. Parker wanted the 
pension' fund to be managed directly, 
cutting out intermediaries of all descrip- 
tions. He also knew that the fund's 
investment in art. by then nearly £30 m. 
was a campaign that could not be won. 
So in 197S Parker brought in John 
Morgan, an experienced fund manager 
from Rothschild's, with a clear, if un- 
spoken brief: to stop the experiment. 
This did not mean selling, nor abandon- 
ing. any further investment — Morgan 
was prepared to commit funds up to the 
original total of £4Qm, less than 1 per 
cent of the total value of the fund — but 
it did mean that the adventurous phase 
was over (not surprising. Annamaria 
Edelstein left BR a couple of years later). 

Morgan, .like Parker, had been shaken 
by the depth and bias of the press 
comment, but he was also appalled by- 
tee problem of selling any substantial 
part of the collection. It was difficult 
enough even to value — indeed it is still 
in .tbe books at cost price.' Insurance 
values provide only a rough guide, and 
the very disadvantages ~ notably, -the 
inability to find out comparable prices 
on a regular basis, which militated 
against buying works of art in the first 
place— also prevented any proper valua- 
tion. But the money will not be needed 
until early in tbe next century when 
tbe pension fund will be running down 
(because tbe number of railwaymen has 
been falling for many years). So. Morgan 
can follow a purely neutral policy, sell- 
ing very little and leaving the collection 
virtually intact. 

The true imperfections of the art 
market, and investing in it, will become 
finally clear only in a generation’s tijne 
when these treasures are put up for sale 
— presumably, at Sotheby's. 

• From " Sold " by Nicholas Faith, io 
be published by JJamish Hamilton on 
November 14 at. £9.95. 

© Nicholas Faith 1985. 


foe 
ck m; 
■my n 
an pt 
fuel’ 
•ear. 
Dun. 
:e ec 
t ccon 
tr cer 
r thai 


this 
the c 
ation 
irprtv 
onjlc 
rvp< 
in t 
$1.7S 


xcd en 
k mark 
i: the J 
n«*xt if 
with ti 
stock. :: 
ition - i 
■ buUirii 

lii»' l 
j round 




n Ha 



he Gno 
>u unde 
er wan 
n the nr 
area v 
lies 


the iftirii 
ore will 
:rade* ' u 
:old ' pe 
ho rittli 
f sottin: 


—and i' 
the. -ole 
years, ol 
ce a)i ol 


e output 
i Africa. 
)mbinrd, 
‘ad .with 
eeded to 


RXTtlm 
;xt five 
i money 
African 
loans. 
> offered 
uul pan 
flesujned 
l game. 


arsion 


fit 


nt 


— ! d 


v 






-LG 


il \i*zkiaLi*D FT 


t:«ianc.ai limes Saturday November 91985 



MARKETS 


Restless bulls give way 
to a mood of caution 


HIGHLIGHTS OF THE WEEK 


COMPANY NEWS SUMMARY 


• Price 

! 

! FT Ordlnan' Index 1,082.5 


Change 
on week 
+ 11.9 


1955 

High 

1.082.5 


1885 

Low 

911.0 


TAKE-OVER BIDS AND MERGERS 



; Akroyd and SmJtbers 
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Profit-taking slows market run 
Brokers recommendation 


;THE STOCK market looks as 
.Strong as ever this wek although 
It is hard to ignore the rest- 
less movements of one or two 
bolls who had been quietly graz- 
ing after the 8 per cent rise in 
equities over the last month. 

The All-Share Index is cur- 
.rently standing at the top of the 
range analysts' forecasts for 
' this year. Perhaps it is simply 

■ human nature for them to 

- .assume that now the market has 
^reached their targets the next 
.movement could well be a 
, .downward correction. But there 

are some good reasons for a 
..degree of caution. 

■■ -The consensus of opinion sug- 
gests that the rise of equities 

■ flas been fuelled by two. or 
perhaps three, basic factors. 

• 'Takeover rumour has been rife, 

■ 'creating a speculative froth on 
the market although the num- 
ber of large bids has actually 
■been small. The other feature 
is the weight of institutional 

- money in the absence of large 
^ftew equity issues in recent 
. : months. The third, though 

- possibly less forceful, argument 
is that the market has heen 

; fundamentally undervalued in 
'terms of earnings and yield. 

' " "However, the last point has 
: brten weakened by the rc-ratins 
' Of recent weeks while lakorer 
rumour is a highly fickle factor 
to base a market on and instiiu- 
. ..tianal liquidity- will soon be 
plopped up by a string of larcre 
issues, the most imminent 

• being Cable and Wireless at 
the heeinnins of npxt month. So 
the two or three props to an 
All-Share around 6S0 could 

„ prove fragile. 

... .. And there are further reasons 
. to. suspect the market's dura- 
.-..bilitV. Take a look at the oil 
, sector. While the spot market 
' .Has been strong, reflecting some 
' shortage of commercial stocks 
on land, the underlying picture 
' i*‘one of high output by several 
'■tJpec countries which could 
;■ qsuse oversupply and lower 

• prices. At the moment it is 
hard to visualise the producers 
turning down the taps. 

•“"A weaker oil price could 
cause some exchange rate 
" jitters which in turn might re- 
duce. the scope for UK interest 
rates to declin°. And lower oil 
" revenues for Mr T.aw?on might 

■ al'o trim his ability to launch 

• an electioneering Budget in 
•suite’ of a £5bn privatisation 
■programme. 

•'If that argument is extended 
-to the point where the City 
view# the Budget as not good 
Enough to lay the ground for. 
say. an autumn ’87 election then 
. political risk starts coming into 

• the equation. 

There are a lot of imponder- 
ables and it would be unrealis- 
tic to suggest that the market 
Is about to hit a prolonged bear 
phase. But such pessimistic 
thoughts are creeping into mar- 
ket reviews, although most 
Analysts remain bullish for 1986 


as a whole, and it is quite 
possible that some short term 
setback will occur. Predicting 
a turning point is virtually im- 
possible — before the market 
collapsed in the summer it was 
standing at record levels. 

Anyway, for the present, equi- 
ties are strong and few sectors 
have matched up to the ascent 
of the stores division which is 
riding at its highest level rela- 
tive to the market for two 
decades- Collectively stores 
stand on 2 historic earnings 
multiple of over 20 — only food, 
retailing and property can claim 
higher ratings. 

The phenomenal rise this 
year (the sector is 50 per cent 
above its low point) can be 
attributed to three basic trends: 
consumer spending has shown 
consistent growth for more 


London 


than three years, the strength 
of the pound against the dollar 
has turned investors towards 
domestic earnings and. finally, a 
few acquisitions have provided 
an extra couple of points for 
speculation. 

Vet some analysts are begin- 
ning to wonder if the whole sec- 
tor has become overlooked even 
though they anticipate a good 
Christinas season and continued 
strong consumer spending into 
next year. And when Marks and 
Spencer is sitting on a prospec- 
tive p/e of over 20 their doubts 
are understandable. 
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The big climbers of the sector 
are not really the giants such as 
GUS and Sears (Marks is an 
exception) but the smaller 
specialist groups stuffed full of 
*• concept " and “lifestyles." J. 
Hepworth. once a dowdy mens- 
wear chain and now the shoot- 
ing star of Next" is a case in 
point as the chart shows. 

The success of Next stands 
undisputed. The latest figures.- 
showing a leap in profits from 
£13.62m pre-tax to £20.06ra, tops 
off a compound annual growth 
rate of 50 per cent over the last 
four years. But there is a limit 
to how much more can be 
achieved from transforming 


Hepworth stores into highly 
profitable Next outlets simply 
because the management is 
running out of stores to con- 
vert. 

They may be a very able 
bunch at Hepworth but the 
growth rate could slip to 30 per 
cent or so this year, still not 
bad going, but beyond that the 
future looks a little foggy for 
the market. So as impressive 
as the year's figures un- 
doubtedly were, the shares lost 
their edge as the City pondered 
the merits of a prospective p/e 
of 18. assuming £27m pre-tax- 

people looking for bargains 
might skip over Hepworth's 
shares and indeed dodge the 
market altogether to head 
down to the local travel agent. 
The price war amongst the tour 
operators has reached lunatic 
proportions if the media-hype is 
to be believed. If you had been 
quick on your feet you might 
have picked up a week's holiday 
for nothing and been offered 
some spending money to boot. 

Thomson started the war with 
its brochure early in October 
containing price cuts of 17 per 
cent and doubled holiday capa- 
city. International Leisure 
l nee lntasun) retaliated white 
Horizon emulated its larger 
rivals with price cuts averaging 
20 per cent. 

Aggressive pricing is wonder- 
ful news for holidaymakers but, 
one migbt have thought not 
such good news for tour opera- 
tors. Yet the share price of 
International has only slipped 
a few pennies while Horizon has 
actually moved up since war 
commenced. 

The reason for this apparent 
contradiction is that the battle 
between the giants stands more 
chance of fatally wounding 
many of the small- to medium- 
sized operators than it does of 
seriously hurting the real pro- 
tagonists. To an extent the price 
cuts are simply passing on cost 
savings that have emerged for 
a variety of reasons. Also, after 
a poor summer, the whole in- 
dustry is anticipating a sharp 
Increase in the number of pack- 
aged holidays in 1986. perhaps 
by as much as 20 per cent and 
all the majors seem determined 
to increase their share of a 
rising market. 

So it is possible to see how 
the price cuts can be funded 
while it is also worth remember- 
ing that some of the cuts are 
ill usarv anyway. lntasun. for 
example, has concentrated them 
in the quiet months where it 
was heavily discounting its bro- 
chure’s prices last year and 
therefore the actual drop in' in- 
come is less than the excite- 
ment generated by the cuts 
might suggest 

Even so the market seems to 
be taking a lot on trust. The 
normal reaction in other sec- 
tors when there is a price war 
is not 10 mark shares higher. 


Blue Circle Industries 
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- 28 
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468 Mexican earnings worries 
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Company 
bid for 


Value of , Price Value 
bid per Market before of md 
share** price” bid to* 


Bidder 


520 


260 Hopes of new bid from S. and New. 


prtOM in pane* unit 


Compsoft 

SO 

- 25 

143 

■47 

Half-year profits slump 

Delyn Packaging 

126 

+ 30 

140 

87 

Speculative demand 

Geevor Tin 

82 

- 28 

250 

SO 

DIE tin crisis enters third week 

Gorame Holdings 

Group Lotas 

61 

109 

+ 14 

4- 10 

118 

68 

Favourable Press comment 

Laird Group 

215 

4- 9 

221 

141 

British Rail contract 

Mariey 

113 

+ 9 

114 

70 

Revived bid hopes 

Marshall’s Universal 
Hennury Securities 

6S 

TOO 

+110 - 

705 

400 

vm 

Reliance of US acquires 10% stake 

Oxford Instruments 

Pearl Assurance 

£13i 

+ n 

£13 i 

980 

New business flgures/Wd speculation | 

Robinson (Thomas) 

160 

+ 19 

160 

37 

Speculative buying 

Shell Transport 

665 

- 20 

795 

645 

Third-quarter net income down ab'h 


Telemetrix 


13 0 


400 


130 


Tom kins on s 


173 


+ 25 178 112 - Speculative demand 


Abbey 
Aflied-Lyons 
Arlington Motorf 
Britannia Arrow 
Brook St Bureau 
Cass Groups 

Cole Group 
Drayton Prem Inv 
Dufav Bitumastic 

Dufay Bitumastic 
Insight Group 
Maynards 

Owen Owen 
Pearce (C. H.) 
Fyke (Hldgs) 
Security Centres? 


89116 

255* 

234* 

1395 

174 

135 

260* 

500* 

5955 

50* 

1663 

424 

5433 99 
69933 
392 
143§ 


103 

2S5 

225 

145 

170 

125 

295 

313 

57 

57 

160 

420 

535 


393 

150 


1 OthorwtH Indies Uni 

90 
275 

lfiiTT 

131 
162 
ISO 
240 
446 
56 
47 
138 
335 
490 
725 
348 
100 


SGB Group 
Somportex 


-262 -■ 

2Si*5 


256 

150 


226 

27 


Getting the 
message 
across . . . 


Terry Garrett 


THE Unlisted Securities Mar- 
ket has seen a bombardment of 
new issues from marketing and 
media-related companies over 
the past few montbs. Yellow- 
hammer. Moss Advertising and 
FKB Group joined within a 
space of weeks during the sum- 
mer. for example, and Sband- 
wick arrived last month. 

In spite of the onslaught, how- 
ever. one gap in the media mar- 
ket has remained to be filled. 
That will change next week 
with the advent of TMD Ad- 
vertising Holdings, the USM*s 
first media independent. 

Media independents tend 
not to be widely known outside 
the advertising industry 
because of their low public pro- 
file. Their business is buying 
time and space in the media 
on behalf of advertisers, and 
their aim is to get their 
client's message delivered as 
cheaply as possible to the 
maximum number of potential 
customers in the desired target 
area. 

Some 15 years ago. the 
accepted route to buying 
advertising was through the 
full service agency which, for 
a fixed payment, offered all 
the various marketing skills 
associated with advertising 
whether the client needed them 
or not. 

As advertising costs have 
soared, however, advertisers 
have scrutinised their budgets 
more carefully and some have 
decided they can get better 
value for money by choosing 
individual services when and 
where they need them. 

The result has been to 
encourage the spawning not 
just of media independents 
but of creative consultancies, 
sales promoters, direct 


marketeers, product developers, 
media consultancies and 
marketing advisers, all offering 
services that would once hare 
been regarded as part of the 
full service agency domain. 

TMD — the initials stand for 
The Media Department — 
started business in 1972 as a 
subsidiary of Kimpher, the 
holding company for a number 
of advertising interests, which 
in turn became a subsidiary of 
the Guinness group. It was 
bought out by its management 
in 1982. 

Profits have risen over the 
past five Years, from £132.000 
in 1981 to £304.000 in the year 
to last August on turnover up 
from £13m to £34.7m. Growth 
has been aided not just by the 
effecets of rising advertising 
costs, hut also through the 
increasing complexity of adver- 
tising caused hy the introduc- 
tion of additional media such 
as Channel 4. TV-am. commer- 
cial radio and new magazines. 


USM 


UNLISTED SECURITIES 
MARKET 


These factors have benefited 
media independents generally, 
but TMD has outpaced the rest. 
Advertising industry figures 
show that TMD was the fastest 
growing advertising company in 
terms of media spending in the 
five years to last December, and 
it is now the largest independ- 
ent media specialist in the UK 

The company is coming to the 
market through a placing of 
l.Im shares at 118p each 
through broker Phillips and 
Drew. This means that most 
of the shares will go into the 
hands - of PAD’S clients; but 
Stock Exchange rules provide 
for 25 per cent of the shares 
to go into the market so there 
will be a small number avail- 
able for buyers. 

Would-be investors may be 
put off by two factors in the 


prospectus. One is that, the 
gross margin is excruciatingly 
tight at under 1 per cent and 
the other is that £197.000 of last 
August's £304.000 pre-tax profit 
came from interest receivable. 

Neither gives great cause for 
concern. The margin is typical 
for a media independent as is 
the contribution of interest to 
profits: media independents are 
paid in advance for placing ad- 
vertisements and the interest 
earned on fees held is an essen- 
tial part of their income. 

More important to TMD's 
future is the extent to which it 
is successful in fighting off its 
rivals. Media buying is a cut- 
throat business and TMD faces 
stiff competition, not just from 
other media Independents but 
from the full service creative 
agencies which are fighting hard 
to reclaim this lost corner of 
their empire. 

TMD can argue with justifica- 
tion that its record proves it 
can beat the opposition. It also 
has interesting plans for 
growth: it is setting up a finan- 
cial media subsidiary in readi- 
ness for the marked upturn in 
financial services advertising 
which it foresees as a result of 
tiie changes taking place in the 
City. 

The company comes to the 
market without a profits fore- 
cast because it is so early in its 
financial year. The historic p/e 
ratio is 21.4 on a 45 per cent tax 
charge: extrapolating past 

growth would suggest a pros- 
pective p/e ratio of about 16. 
which does not look high against 
the ratings of some of the full 
service agencies. 

The City likes the look of 
TMD’s management and the 
novelty of the business is 
attracting interest. The shares 
will probably open at a small 
premium but the size of the 
issue will prevent them being 
widely traded once the initial 
flurry has died down; never- 
theless. it is going to be an in- 
teresting one to watch. 

Richard Tomkins 
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Spear & JEackson 
Sparrow (G. W.) 

Stewart Plastics 
Sunlcigh Elect 
Tclefosion 
Towngrade Secs 
United Parcels 
Walker & Homer 

^ lB *AlJ t caSi*offer. 1 tlcash alternative. * Partial bid. SFor 'Capteil 
not already held, f Unconditional. ** Based an November * HM5. 
tt At suspension. fS Shares and cash. S] Related to NAV to be 
determined. Loan stock, it Suspended. 


.168 
48 
112 
74 tt 
34 
37 
113 
164 
105 


17.40 French Kier 
1.724bn Elder XXL 
10.50 Unlgat* 

Guinness Peat 
Bine Arrow 
Telephone Rentals 
Low & Sonar 
NCB Pensn Fonda 
British Tar Prods 
KaJon Group 
Hawley Group 
Ward White 
Ward White 
Crest Nicholson 
HUlsdownHMgs 
Automated 
Security' 

BET 

Messrs N. Wray & 
-.C Mattock , 
Neill (James) 
BET 
Baozi 

Godwin Wanren 
Elcctronic Beats 
'Mil bank Dev 
Baozi 
HMsdown 
Trafford Park Ests 


209.07 

18.00 

7.90 

7.83 

163.52 

9.70 

s.30 

12.47 

20.76 
32.18 
26.38 
14.79 

22.76 


110.98 
0.79 • 


13.16 
6.91 

32.17 
1.66 
26.84 
1.67 
94.S8 
2.88 
1887 


interim statements 


Company 


Year 

to 


Pre-tax profit 
(£ 000 ) 


Earnings’ Dividends* 
per share (p) 


Bailey, C. H. 

Bridport-Gnndry 

Brikat Group 
1 Burgess Products 
! Cramphorn 
{ Firstland Oil 
I Gorame Holdings 
! Hepworth, J. 
j ICC Oil Serv 
' Jessups 
i Re gent crest 
i Bose hangb 
; Smart. J. 

| Star Computers 
j Tay Homes 
j Town Centre Secs 
| UDO Holdings 


Mar 

204 

(12) 

0.4 

(0.1) 

— 

C-T 

Jufv 

2,110 

(1.580) 

15.5 

(14.4) 

5.0 

(4/)) 

July 

1.280 

(879) 

14.0 

(S.6) 

4.0 

(0.75) 

July 

1,100 

(72) 

— 

(— ) 

2.0 

(0J1 

July 

432L 

(570) L — 

(— ) 

5.17 

(5.17) 

June 

97L 

(— » 

— 

(—1 

— 

(— J 

July 

1.720 

(1.530) 

— 

(— ) 

2.0 

(-) 

Auc 

20,060 

13.6201 

8.7 

(6.1) 

3.75 


Mar 

278 

(1,060) 

0.S 

(1.6) 

— 

race) 

Aug 

1.370 

(1.130) 

13.3 

02.9) 

4.0 

(3.0) 

Aor 

103 

(216) 

0.6 

(0.8) 

1.5 

(1J0) 

June 

2,700 

(3.400) 

22.5 

(31.8) 

3.92 

(3.36) 

July 

1.2S0 

(879) 

7.9 

(6.6) 

4.35 

(395) 

June 

622L 

(120) 

— 

(3.4) 

— 

(&5) 

June 

647 

(1.020) 

11.6 

(7.1) 

4.5 

(49) 

June 

2.650 

(2.400) 

L8 

0.5) 

1.0 

(098) 

July 

1,550 

(S05) 

15.1 

(8.5) 

3.75 

(-) 


! Half-year 

I Company ' to 
[ Assoc Brit Foods Sept 

1 BislchiTin June 

[ Brad bury- Wilks June 

I Buckleys Brew Sept 

! Case Group Sept 

Compsoft June 

, Electrocomp Sept 

j England. J. E. June 

Feb Infl June 

Geers Gross June 

Graig Shipping Sept 
Grampian TV Aug 

Health Care Serv Sept 

Jackson Group June 

Ufecare XntT June 

Normans Group Sept 

Oxford Inst Sept 

Renold Sept 

Salnsbury. J. Oct 

Sound DIff June 

Storm gard June 

j Tv so ns (Cont) June 

WA Holdings Aug 

Wire & Plastics June 


Pre-tax profit 
(£0001 


Unilever 
gets back 


on course 


CONSUMER products major 
UNILEVER is thought to be 
enjoying a better lime since its 
rather dull first half. The ex- 
pectations are for third quarter 
•profits to hit £275m. £30m abend 
(££.;the same period in 1984 ami 
enough firmly to restore the 
Ttsing trend for this year as a 
.whole although the u>r nf year 
'atad J9R4 exehancc rates for the 
idJSartcrly reports ilatlers thp 
Uglires somewhat. 

^^Jhis will be some comfort 
■.fqr the recent failure of the 
costly hid battle for Richarrison- 
Vtcks Inc — although losing to 
tfie old enemy Procter and 
Gamble must have hcen gall- 
big. In spite of this defeat th** 
commit mem to US expansion 
remains but as the world’s lar- 
gest company in this sector, 
LUjjlever will have to be quicker 
on its feet if it is to win thp 
big battles. 

■ -At was the U.5. expansion 
moves that especially hurt in 
the first half, as enormous mar- 


ketin'; hills— estimated at some 
SlOOm— dented profits. Peak 
spending should now have been 
passed and Lipton in the US 
should be doing better. The 
North Amreican contribution to 
tradina profits is expertpd to be 
up strongly on the £30m in the 
previous quarter to £50ra. 

The European contribution 
will almost certainly be a 
smaller part of the total trad- 
ins profit expected and may ■ 
even tie a little down on the 
£1261*1 posted in the second 
quarter. Overseas the low tea 
price has hit Brooke Bond and 
plantation profits arc generally 
denressed. 

TESCO'S firel half profits, due 
to bp announced on Wednes- 
day. could well prove to have 
heen hpld hack hy expansion 
costs and a slowing of the sales 
growth rate. City expectations 
are for around £40m compared 
with £3fl.3m. 

Having finally stirred itself. 
Tcsco. traditionally the lowest 
net margin makrr among the 
supermarket majors, has still a 
long way to go before it catches 
up with the likes of J. Sains- 
bury. News on margin improve- 
ments in the interim siatenient 
will be eagerly awaited as the 
forecast is for this to rise to 
3 per cent from the low 2.7 per 


cent posted in 198435. 

The one for five rights issue 
in May raised £I45m but this is 
considerably exceeded by the 
1985-86 capital spending pro- 
gramme of £200m. However, 
the site finding arrangement 
with M Jr S should be continu- 
ing the cost of new locations. 

Cash flow is not sufficient to 
fund the ambitious expansion 
pi 3 as which should ree new 
openings of 500.000 s ft this 


Results due 
next week 


financial year so the rights 
money will he run dowu fairly 
quickly — although in these 
figures a positive interest con- 
tribution of around £3m is 
likply. 

Thp quarterly reports for 
the composite insurance groups 
have been gloomy in recent 
years. However, the market is 
expecting more cheerful news 
next week in the statements if 
not in the figures when the 
three major US orientated com- 
posites report their nine month 
results — COMMERCIAL UNION 
and GENERAL ACCIDENT on 


Wednesday and ROYAL IN- 
SURANCE on Thursday. 

Good third-quarter results 
are expected from all three 
groups which should overcome 
or go a long way towards over- 
coming the poor figures of the 
first six months, particularly 
the first quarter. The substan- 
tial rate increase which started 
a year ago in the US should 
now he coming through to the 
bottom line and the US im- 
provement would have heen 
substantial but for hurricane 
Gloria and others which are ex- 
pected 10 cost each group 
around £8m-£12m. 

Conditions are looking 
brighter in the UK following 
the wet summer — an ironic 
situation. But it should have 
dampened down subsidence 
claims. Fire losses are running 
at a much lower level than for 
the past couple of years. The 
problem in the UK is still 
motor insurance. 

The biggest improvement is 
expected from CU — after all it 
fell the furthest, with around 
a pre-tax break even against last 
year's £30m loss- GA. backed 
by good US improvement 
should also at least double last 
year's pre-tax £5ra. Royal, the 
company listed by the .market 
with the greatest recovery 


potential, is still likely to linger 
behind last year’s £7 .5m. 
LUCAS INDUSTRIES has 
given the ' City pleasant sur- 
prises with' its last two sets of 
figures so it will be interesting 
to see whether it can manage 
the hat trick when it announces 
its results for the six months to 
July on Monday. 

The two bright spots are 
expected to have been the aero- 
space division, showing a sharp 
rise in profits through volume 
growth and productivity im- 
provements, and the overseas 
automotive division, showing 
good progress in most markets 
fa notable exception being the 
US). Overall, the consensus 
seems to be for £53xn against 
£32. 6m last time. 

The market has grown 
accustomed to bad tidings 
from PLESSEY: this week's 
announcement that it had 
failed to win the contract to 
supply the US with a battlefield 
communications system was the 


latest example. The second 
quarter results, covering the 
period to September, are 
unlikely to do anything to dis- 
pel the aura of gloom when 
they are released on Thursday. 

The main feature affecting 
the results will have been the 
performance of the telecom- 
munications division, which 
continues to find itself in an 
uneasy gap between the run- 
down of the TXE4 and the 
introduction of System X. 
Meanwhile the effects of the 
strike at one of the main tele- 
communications pfants which 
hit the first quarter results will 
have continued into the second 
quarter. 

Elsewhere a generally flat 
performance is expected, 
although the performance of 
some divisions is difficult to 
predict because of the lumpy 
incidence of deliveries. Fore- 
casters are expecting between 
£30m and £40m for the quarter 
against £38.8m last time. 
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SCRIP IS5UES 


RIGHTS ISSUES 

Bcstwond — To raise £43m through a four for seven rights issue 
at 280p. 

Cable ad Wireless-— To raise £300m through- a one for ei^tt limits 

issue. 


OFFERS FOR SALE PLACINGS AND 
INTRODUCTIONS 


INTEREST RATES: WHAT YOU GET FOR YOUR MONEY 


Quoted 
rate % 


Compounded return 
, for taxpayers at 
30% 45% 60% 


Frequency of Tax 

payment (see notes) 


Amount 

invested 

£ 


Withdrawals 

(days) 


Comuany 

Announce- 

ment 

Dividend (b) - 
Last year This yaar 


due 

Irt 

Final 

InL 

FINAL DIVIDENDS 

Barren Transport 

Friday 



16.0 



BaDway 

frrbay 

3.0 

4.0 

3.0 

B'bby. J. 

Tuesday 

1.7 

3.56 

1.0 

Lucas Indusii'cs 

Monday 

2.6 

6.0 

2.6 

LWT 

Thursday 

0.86138 1.53862 5.1683 

Maiari.a Investments 

Tuesday 

— 

0.96 


MiC'ofilm Reoiograph.cs 

Tuesday 

0 5 

1.0 

0.5 

Moss Advertising Group 

Thursday 



— - 


National Australia Bank . . 

.. .. Thursday^ 

12.5 

12.5 

13.5 

New Court Trust 

Wednesday 

e.irs 

10.125 

4.125 

Sccrvjh National Trust 

. .. Tuesday 

1J 

2.95 

1.6 

Smiths Industries 

Wednesday 

4.76 

9.26 

1.5 

Somic 

Friday 

— 

1 5 


Yarrow 

Tuesday 

3.5 

B.5 

2.5 

Wade Ponsrias 

Wednesday 

0.6 

1.9 

1.0 


CLEARING BANK* 


Deposit account 

High interest cheque 

3-month terra 

5.75 

8-25 

7.3 S 

a -S3 
S.51 
S.12 

4.58 

fi.69 

638 

333 

4.86 

4.61 

half yearly 

quarterly 

quarterly 

1 

1 

1 

2,500 minimum 
2,500-25.000 

0-7 

0 

90 

BUILDING SOC1ETY+ 

Ordinary share 

7.00 

7.12 

5.60 

4.07 

half yearly 

1 

l-25n.l)(H) 

0 

. High interest access 

8.75 

S.75 

6-88 

5.00 

yearly 

1 

500 minimum 

0 

■ 90 day 

9-50 

9.73 

7.64 

5.56 

half yearly 

I 

500 minimum * 

90 

Premium 

9.40 

9.74 

7.65 

5.56 

quarterly 

1 

10.000 minimum 

90 

NATIONAL SAVINGS 

■ -Investment account 

11.50 

8.05 

fi-33 

490 

yearly 

O 

40 

5-50.600 

30 

’ Income bonds 

12.00 

898 

697 

5.07 

monthly 

2 

2,000-50,000 

90 

31st issue? 

7.S5 

795 

795 

7.S5 

not applicable 

3 

25-5.000 

S 

Yearly plan 

8.19 

8.19 

8.19 

8.Z9 

not applicable 

3 

20-200/month 

14 

General extension 

892 

892 

8.52 

892 

yearly 

3 

— 

8 

MONEY MARKET ACCOUNTS 

Money Market Trust 

8.66 

895 

695 

5.06 

half yearly 

1 

2,500 minimum 

0 

Schroder Wagg 

S.22 

894 

6.71 

498 

monthly 

1 

2,500 minimum 

0 

Provincial Trust 

8-78 

9.14 

7.18 

592 

monthly 

1 

1.000 minimum 

0 

BRITISH GOVERNMENT STOCKS§ 

7.75% Treasury 1985-88 

llLaa 

7.94 

69Z 

5.11 

half yearly 

4 

— 

0 

lOOfi Treasury 1990 

10.71 

7.78' 

6.18 

4.60 

half yearly 

4 

— 

0 

• Exchequer 1995 ............... 

10.82 

7.67 

5.99 

493 

half yearly 

4 

— 

0 

3% Treasury 1987 

8.80 

7.79 

7.19 

6.60 

half yearly 

4 

— 

0 

1 3% Treasury 1989 

8.40 

7.54 

7.03 

691 

half yearly 

4 

— 

0 

Index-linked 19SSH 

932 

8.70 

896 

8.04 

half yearly 

2/4 

— 

0 


s SHeld for five years- § Source: Phillips and Drew. 9 Assume* 5 per cent inflation rate. IPaid after 

deuucnoD of composite rate tax, credited as net of basic rate tax. 2 Paid gross. 3 Tax free. 4 Dividends paid after deduction of 
basic rate tax. 


INTERIM DIVIDENDS 

AJJiBd Irish Banks 

Am»lg«m>T«d F*n«nci«l lnva«m«nta .. 

ATi*r*h«m Inurnahonal 

ApqIo Am«ne«n Coal Corporate" 

Avan a 

Blsefc Arrow .. . 

Brown Sh-ploy Holdings 

Capital Gearing Trust 

Commartial Union 

DDT Group 

Do La Rua 

Dotyn FaekaginB 

Eccloaiaslicsl Ineursnen Otfica . 

Ericsson frorsfonatrt'ffboieget l.M.J ... 

Invssxmsm Trust 

Fester. John 

Genarsi Accident Ftro and Lila Aasur. 

snee Corporation 

Goldbarp. A 

Grost Portland Estates 

Hartvrsll» Group 

Hencfarson Administration Group 

Land Securities . 

l.C.P. Holdings 

London Trust 

Mitchelf Somers 

Moss. Robert 

Novo Industries 

Outwich Investment Trust 

Plantation Trust 

Plea9ay 

Retd Publish. n0 

Ragahan Properties 

Roval insurance . . 

Scantronic Holdings .. 

Smaltshaw. R (Knitwear) 

Staveiey industries 

Tescg .. 

Ultramar 

Umlevar 

Velor 
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Friday 

Mondey 

Tuesday 

Monday 

Friday 

Wednesday 

Friday 

Wednesday) 

Tuesday 

Tuesday 

Friday 

Monday 

Ttturidayf 

Wednesday 

Thursday 
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5.0 


2.2 

82.5 

4.5 

1.5 
35 


3.8 
132.5 
6 75 
2.7 
5 75 
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8.26 

1.0 


1.423 

21.75 

1.5 


5.5 

0.5 


6.5 

2.5 


Wadntadayf 

Wednesday 

Tuesday 

Friday 

Thursday 

Wednesday 

Thursday 

Wednesday 

Thursday 

Thursday 

Thursday! 

Monday 

Wednesday 

Thursday 

Monday 

Wednesday 

Thursday^ 

Thunder 

Friday 

Thursday 

Wednesday 

Wednesday* 

Tuesday* 

Wednesday 


0.5 

1.0 


0.5 

5.0 


0.72003 1.57806 


4.0 

2.6 

1.8 

1.25 

T.S 

0.3 


12.0 

S.5J 

2.4' 

3.q 


if 


1.0 


2 

I 


1.799 2.576 


0.85 


2.4 


0.7 
6 75 
4.5 
1.75 


1.2 
r 1.75 
,11.0 
' 3.1 


Chester Waterworks— Offer for sale' by tender of 1.3m’ S per cent 
redeemable preference stock 1992 at a minimum tender, price 

of £ 100 . 

Martin. Ron aid Group— USM placing 2.3m shares at 90p. 

TMD Advertising— USM placing Llm shares at I18p. 
World^fLgther— USMpjacin^tt^3m^hare*a^Mp^^^^^^ 


Cable and Wireless— To raise £300m through a one for eight rfsfcri 
SPF— Offer for sale of &6m shares at 125 p.. 


US 3-365 



* Qividands are lhown net panca oar shars and aria adjusted for any 
intervening scrip issue, t Cents per than*. J Third-quart#/ figures. 


FINANCIAL TIMES 


is proposing to publish a Survey on 

INTERNATIONAL GAS INDUSTRY 

Publication date 12th February 1986 
Copy date 29th January 1986 


The International Gas Industry survey will discuss 
the following: — 

World Trade in Natural Gas 

The Changing Structure of Gas Prices 

Liquefied Natural Gas 

Gas as a Feedstock 

Less Developed Countries 

Gas Appliances 

Cogeneration in Industry 

The U.S. Pipeline Industry 

Resources 

Can the UK Achieve Self Sufficiency? 
Consumption behind the Iron Curtain 
A Case Study of Two Companies 
• Storage and Security 
The International Gas Union 


For an editorial synopsis and advertising informa- 
tion please contact: 

WILLIAM CLUTTERBUCK 
Tel: 01-248 8000 ext. 4148 
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Belated upswing erases losses 




' • -ft . 
If. * 
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A . -AFTER a lacklustre year, the 
i Stockholm Stock Exchange is 
£ -starting to show signs of life. 
-*■ Shares on the Veckans Affarer 
index climbed by 4 per cent In 
October, and took another sharp 

* Climb last week to recover the 
years’ Josses and bring the total 
Increase for 1985 to 8.2 per 

u;-. cent. Turnover, reached record 
levels. 

Among the strongest indi- 
vidual listings were AGA (the 
industrial gas group). Electro- 
lux (the white goods maker), 
- SKF (rolling bearings), and 
/, Fermenta. the fine chemicals 
and biotechnology concern 
‘which announced plans for a 
1 major US acquisition on Mon- 
; day. 

The reason most often cited 
‘.-by brokers for the upswing is 
■the expectation of a cut in in- 
<*•* terest rates, still among the 
. highest in - Europe. Sweden has 

• 'only recently seen the emerg- 
ence of an active money. market, 
which has had. an important 
longterm effect on demand for 
.shares 

As B.engt Ryd^n, the. Stock 


eVery 


Saturday 


To advertise ’phone: 
DIANE STEWARD 
. 01-248 5284 


1 Exchange chief, puts It “When 
i you can get a 14 percent return 
- without taking a risk, it’s diffi- 
cult for any share to compete.” 

There are glimmerings of 
hope, however. Two weeks ago. 
the ' Government lowered the 
penalty rate on bank borrowing 
by one point to 14 per cent and 
market rates have since eased 
to 13.3 per cent. 

Moreover, the powerful trades 
union council is calling for 
further cuts to ease corporate 
Investment and stimulate 
employment in the lead-up to 
the crucial 1986 pay negotia- 
tions. 

In another step, the Govern- 
ment last week introduced legis- 
lation to increase the ceiling on 
a tax subsidised savings plan 
for private households, hoping 
to . stem the outflow 

expected early next year from 
various bank operated mutual 
funds when an earlier tax sub- 
sidised programme expires. 

(The proportion of private 
shareholders to the total. popu r . 
lation is still relatively high in 
Sweden, but the value of these 
holdings has declined from 40. 
to. about 20 per cent 'of the 
market’s worth in the past 
decade due to worsening 
household economies and high 
taxes.) . 

The Government’s post-elec- 
tion, promise not to impose 
rumoured new taxes oh share 
income also is cited as a factor 
behind the upswing while an- 
other is the continued net pur- 
chase of Swedish shares by 
foreign institutions, with par- 
ticular interest being directed 
at Electrolux, SKF and Skandia. 


Institutional investors — in- 

surance companies, pension and 
mutual funds as well as foun- 
dations — remain the dominant 
force on the market. This is re- 
flected in the change in trading 
patterns in recent months: only 
10 per cent of all turnover now 
is being concluded at auction on 
the stock exchange floor. The 
remaining deals axe being 
struck after hours or outside 
the exchange altogether be- 
tween brokers and members. - 
*• Most transactions used to be 
carried out on th eauction mar- 
ket in the building," says Mr 
Ryden. 


Stockholm 


“ The recent expansion in 
after-hours transactions is an 
indication of the growth of 
bloc deals and the importance 
of big institutions." 

This reflects a broader 
change .in the once-orderly 
Swedish financail and industrial 
scene, marked by a continued 
jockeying for position in the 
post shake-out power - constella- 
tion. V Until 1980, Stockholm 
was very much a market for 
dividends. Today, it is a market 
for power ” Mr Ryden says. • 

Following a series of highly 
publicised power battles, not 
least last year, the old power 
centre represented by the Wal- 
lenberg family already has 
been eclipsed partially by the 
emergence of corporate gianls 
like Volvo and Skanska as major 
financial forces in their own 
right, and by entrepreneurial 
(and relative) newcomers like 
Erik Penser and Anders Wall . 


The restructuring has led to a 
series of highly complex and 
controversial . network owner- 
ship structures within the 
various power “ spheres," often 
motivated as much by pure fin- 
ancial or defensive considera- 
tions as by industrial logic. 

Early this month. Saba, the 
large retail and wholesale 
trading group associated with 
Mr Penser, bid to take over the 
70 per cent stake in the 
Carnegie investment house held 
by his two holding companies. 
The primary aim of this 
reshuffle of assets was lo allow 
the Penser sphere to reduce 
its heavy debt sendee burden. 

The extent to which cor- 
porate ownership has been 
locked into network holdings 
has aroused criticism from the 
Press and political establish- 
ment ** When . .there is very 
little of total capital open for 
trading on the market says 
Mr Ryden, “ it is very easy for 
any actor to go in and drive 
the prices up or down. The 
markets get too thin. " 

Indeed, the Government has 
appointed a committee to look 
into the practice, in a clear 
warning signal to limit this 
practice. But Mr Ryden adds: 
“ I'm not 100 per cent optimistic 
about the possibility of solving 
this through self-regulation. 

44 There is a very clear aware- 
ness of the importance .of self- 
regulation because of the 
political risks. On the other 
hand, people who find them- 
selves in danger of being taken 
over ..." 


JUST seven weeks afrer dip- 
ping below the 1300 level, the 
Dow Jones Industrial Average 
marched through the Kim 
barrier this week. Bui the move 
was more restrained iban on 
earlier occasions when .the 
index has entered new high 
ground. 

Back in May, when the Dow 
first broke above 1300 after 
months of trying, the index 
surged by 191 joints cele- 
brating a half-point cut in the 
US discount rate. This lime 
round, the movement was more 
subdued. Sioce mid-October, the 
Dow has been hitting new highs 
and it continued its course for 
much of this week, the onlv 
difference being that it moved 
above the eye-catching 1400 to 
1403.44 on Wednesday, with a 
rise of 6.77 points. 

Wbile professional investors 
do not attach any particular 
significance to the 1400 level, 
it is the sort of round number 
that invites a reassessment of 
the stock market’s prospects. 

While US equities have done 
much better in 19S5 than 19S4 
— with the overall market up 
by around 15 per cent so far 
— the recent rise in equity 
prices has been far more 
patchy than might have been 
expected from a cursory in- 
spection of the Dow’s behaviour. 
A handful of Dow stocks — 
including the recent newcomer 
to the index, the McDonald's 
hamburger chain — are trading 
at record highs, but shares of 


Fear factor falls 


blue chips like General Motors 
and IBM are well down from 
their peaks. 

Back in May. when the index 
first moved above 1300, more 
than a quarter of the shares 
traded on the New York Stock 
Exchange hit new peaks. This 
week, the number of shares 
touching new highs was far less 
and The broader stock market 


Wall Street 


indicators are still well short 
of their mid-July records. 

Indeed, the Xew York Ex- 
change Composite Index, which 
had risen by 15.3 per cent in 
the first six months of this 
year, is virtually unchanged on 
its end-June level of 111.11 
while the Dow is up by more 
than 60 points. The Dow Jones 
Transport Index, another 
closely watched barometer of 
the market’s health, is nearly 
4 per cent below its July peak 
and the Xasdaq Composite 
Index, which tracks the for- 
tunes of the sticks in the over- 
the-counter market, remains 
close to 10 per cent below its 
June 1983 peak. Its perform- 
ance has been hit particularly 
by the collapse in the share 
prices of some former high- 


flying technology stocks. 

The promise of lower interest 
rates has spurred the US credit 
markets over the past fortnight 
and long bond yields have 
dropped more than 30 basis 
points to under 10.2 per cent 
The third-quarter corporate 
profit picture was not as bad 
as expected, with after-tax 
profits down by about S per 
cent. These factors,* together 
with some better news on the 
US economy, have “reduced 
the fear factor in the equity 
market," according io Smith 
Barney’s Frank Mastrapasqua. 

The present bull market 
dates back to mid-l9S2 when 
the Fed moved to bring down 
interest rates to head off the 
Third World debt crisis. A 
couple of months before ilio 
Dow touched a low point of 
776.92 on August 12. bank 
prime rates were standing at 
161 per cent and long lerm 
government paper was yielding 
more than 14 per cent. 

Today, prime rates are 7 per- 
centage points lower and long 
4onu bond yields arc around 
400 basis points down. But 
while there may be room for a 
further easing or rates, the 
scope is limited in the view of 
many analysts and the overall 
mood of the equity tuarkcL 
with one or two exceptions, is 


cautious. After a 100 point 
climb in seven weeks, most 
professionals arc expecting a 
pause for breath and perhaps , 
some correction. 


One reason cited for the 
recent rise in the stock market 
is that the US economy might 
be growing faster than people 
think, which would fuel "cor- 
porate profits .next year. This 
week, for example, Dun-«and 
Bradstreet's corporate econo- 
mist forecast that the econpmy 
would grow by 3.7 per cent in 
1986. noticeably faster , than in 
the present year, 

Not everyone shares this view 
including LarryTisch. the chair- 
man of Loews Corporation: the 
New York-based cigarettes 1 ' to 
hotels and insurance conglomer- 
ate which this week repotted 
an S3 per cent jump in thtrd- 
quarter net income to 51.79’ per 
share. 

Mr Tisch ■ has ” mixed emo- 
tions * about the slock market. 
He is pessimistic about the US 
budget deficit over the next few 
years but says that with: the 
sizeable retirement of stock, the 
supply demand equation - for 
equities “could be very - bullish." 
Hr believes that the • IS 

economy will grow by around 2 
per coni next year. 

MONDAY 1359.68 -•*“ 

TUESDAY 1396.G7 +8JN) 

WEDNESDAY 1403.44 +6.77 

THURSDAY 1299.54 -JUKI 


William Hall 


David Brown 


THERE really is gold in them 
thar hills — at least, there is in 
the Sperrin Mountains of 

County Tyrone. It is here that 
the North gale Exploration 

i group's Enncx International 
has been busily exploring its 
Curraghinali gold prospect. 
This week. Ennex has come up 
with the right answers. 

It's not another Klondike, to 
be sure, as Andy Meldrum, tho 
director of mineral exploration, 
has been at some pains to point 
out. Nor can it yet be said for 
certain that the gold-bearing 
veins discovered at the Nor- 
thern Ireland property contain 
sufficient material to justify a 
mining operation. 

Still. 26 out of 28 drill holes 
have bit gold and the average 
grade of these intersections 
comes out a a good 0.27 ozs, or 
S.4 grammes, per short ton of 
ore contained in the veins; - 
which are more than 5 ft thick. 
Although he does not say so, 
Meldrum will be very- surprised 
if be does not have a payable 
gold mine on his hands. 

It may not be all that large, 
but it could be a money spinner. 
The gold grade is good and costs 
are likely to be modest because 
only shallow underground 
workings may be needed; in- 
deed, some mining could be 
done by the even cheaper 
open-pit methods. We should 
know more in about a month. 
The., news is a -comfort for 


Luck of the Irish 


producing gold since 190S. . In 
recent years, however, it has 
been a struggle i:i financial 
terms. 


patient shareholders of Ennex. 
In June last year, the shares 
were offered to an unreeeptive 
public at 41p. Most of the 
shares were left with the under- 
writers and. on the first day of 
dealings, the price dropped to 
25p. It is now around 30p. 

In a sense, there is a touch 
of the luck of the Irish as far 
as London's Consolidated Gold 
Fields is concerned because 
Rudolph Agnew, the chairman, 
hails from the Emerald Isle, 


Mining 


as he mentioned at Thursday's 
annual meeting. He also com- 
mented on the news that Gold 
Fields has been lucky in its 
latest US gold exploration. 

The group has found at least 
22m tons of gold ore with a 
grade • of 2.8 grammes at its 
Chimney prospect at Hum bolt 
County, Nevada. It is a nice 
find, being shallow enough to 
be worked by open-pit and with 
no- metallurgical problems. 
Mining could start in 1988 at 
an annual rate of 5 tonnes of 
gold oyer a 10-year life. 

For years, the mainstay of 
Gold Fields’ • income has been 


South African gold, which last 
year provided more than 35 per 
cent of group pre-tax profits. 
But Gold Fields is expanding 
inio other gold areas: and be- 
fore the end or this decade over 
a third of its total gold output 
will come from countries out- 
side the Republic. 

Once again. Agnew told share- 
holders that Gold Fields is 
determined to stick to the 
mining business despite the 
present weakness of prices that 
is bitting tile base metal opera- 
tions. He does not pretend that 
the picture will change much 
in the near term but like Rio 
Tmto-Zinc. his group is pre- 
pared to spend money on creat- 
ing new resources for the 
brighter long-term future. 

Having received an un- 
changed dividend for the fifth 
year, shareholders seem to take 
the same philosophical view. 
Their patience may yet be well 
rewarded and I thought they 
looked happy enough as they 
trooped from the meeting into 
an ante-room for their drinks. 

Now to something new for 
something old. We' go to South 
Africa’s Central Rand where 
the veteran mine of East Rand 
Proprietary Mines has been 


But — hey presto:— I he flood 
Fairy (in a sense. >nu under- 
stand) lias waved her wand 
and told KRPM that in the'.un- 
mined soutii-easiern area of 
the property there lies a 
glorious crock of gold. 

To be sure it is in the form 
of some 34m tonnes of ore with 
a payable average grade*’ of 
about 5 grammes gold ‘ per 
tonne; and there is the little 
matter to be solved of getting 
it out. 

Still, if it is mined — and it 
will be — why, then. the,. .-old ‘ 
ERPM has another 50 years, of 
life in which to produce a.ll of 
.850 tonnes of gold. 

This is more than the output 
for me year of South Africa, 
the US and Canada combined. 
So ERPM is going ahead .with 
the new shaft system needed, to 
mine the bonanza. 

It will cost some R274)m 
(£73m) over the next • five 
yeai* and most of the money 
will come from South African 
Government-guaranteed loans, 
but shareholders will be offered 
a R50m rights issue and pan 
expect dividends to be resumed 
in 19S9. A fascinating ggaie. 
mining, is it not? •!.. 


Kenneth Marston 
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Money Market Cheque Account 
from Bank of Scotland. 


THE ULTIM ATE HOME FOR 
ALL YOUR MONEY. INTEREST 
CREDITED MONTHLY AND SO 
ACCESSIBLE WITH NO 
PENALTY FOR EARLY 
WITHDRAWAL 

Compare the benefits with 
your ex/sfing investments. Do 
you enjoy- 

• High interest linked to Money 
Market rates 

•No notice of withdrawal Le^^r 
no loss of interest when 
you neecf funds quickly 

• A cheque book for easy 

access -(no cumbersome 
withdrawal problems) \ 

•Easy lodgement of additional • 
funds 

• A Bank of ScoJfand Visa Card 

• The security of a major UK 
dealing bank 

• A monthly income fadtitywith 
interest paid to any UK bank- 
account 


• Statements are issued quarterly, 
or more frequently if you wish 

• Interest rates are variable and 
published daily in the Financial 
Times and Prestel, page 
3951128. 

• Available throughout the UK 

• No need to have another account 
with us 

• Interest is ^Icuhfed^^^^i 








mm 










ADDITIONAL DETAILS. 

•The only requirements am that 
your opening balance is over 
•• £Z500 and that any transaction 
through the account ( except Visa 
payments) is over £250 
• Cheques may be made payable 
.to third parties . * 


S^^^^^ertherappTied 
monthly to your account 
or credited to any UK bank 
account.- . 

• The first nine cheques per quarter 
are free of charge, thereafter a 
charge af50p per cheque will 
apply 

• Money Market Cheque Account 
is available through Home 
Barildng another leading service 
from Bank of Scotland. . 

(Tick box for details) 


ofSrolfa«iFffiTOSr^7hreodhfie® 
S/reef, LONDON EC2B2BB. 

*l/We wish to open a Money Martet Cheque Account;' j 
'/om/VVfeareaged J8orov«: - i 

• UWe endose a cheque made payable lo Bank of . _ | 
Scotland for£ (minimum £Z50d). * j 

fijffNamefs] : — . 

Address : 


.fbsfcode. 


SgnafurefsJ. 


8 . 22 %= 8 . 53 % = 12 . 18 % 


I for joint accxiunts,aB parties must sign the appScatifi^ 

but only one stature wfi be required on cheques, J 

| S/touW the cheque not be drmm onyour ow® fxtnfc. ' | 
j account please provide detais of your bankers Wo** - ' i 

l Mv/Qurlvmlrfln ma 'n s ’* 


Net Rate 


Net Compounded Amud ' Gross Compounded 

Rote tolanp ocrounf of Annual Rate to Bask Rate 

monthly interest remaining ' taxpayers, 

invested. 


My/Ourbarikers are. 
Branch 


Customers entitled to Gross /nteres/ (Not on&tarfy avofcfafeto mdwiduafe who are LUC Residents]. 
Applied Rats CcmpourxhdAnnudthte-JaldngacaxjntafrTnntNyintefmt 

11 . 00 %=ll. 57 % 


■To open your own Money Market Cheque Account . . . 

Simply complete the coupon, endose your cheque, and postto: 
Bank of Scotland, FREEPOST, 38 T hreadneedle St, London EC2B 2BB. 

An acknowledgement of your deposit will be sent by return andyqur 
cheque book will follow a few days later. 

Bank of Srnfinnd Mnnaw 


1 Account Number __ ■ * 

J □ Ffease apply interest to my/our Money Market' ‘ 

J Cheque Account — 

□ Please aedS interest to my/our : : 

j account no. • 

** .Bonfr 

— -Srancfc* 

j Sort Code 

I D ^ e ^ ffl e)Wrtform;Ban^ ■ 

pack 


For further infomiCilion and full terms and condithns- 
tickboxD or cxk far FREEFONE 8494. ’ 


OF SGOTfJlira 

A UD TCXtrv 
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Queen’s Speech 

More goodies coming 


: JHE GOVERNMENT’S pledge 
the Queen’s Speech at the 
^-KSieumg of Parliament this week 
pursue vigorously” its pro- 
U ^gramme of selling publicly- 
dawned assets means that savers 
investors are going to have 
:r> wide range oE “ goodies to 
~^hoose from in the months 
« Sthead. 

^British Gas was highlighted 
tie Government as an 
ample of how it planned to 
- ^continue encouraging wider 
^gharc ownership, but there are 
“^glenty more in the pipeline. 
.3^ Next on the list for sale is 
£2J«e Government's remaining 23 
£*per cent stake in Cable & Wire- 
less. At current prices this 
’would raise nearly £600 m, 
’exceeding the total of some 
£480ra from the sale of the first 
two tranches. The sale of the 49 
iM>r cent stake, in November 
T0S1. fetched only £224ra; since 
then the share price i"*s surged 
from 17 2p to over 600p. 

’■ " A complicating factor how- 
ever, is that Cable & Wireless 
arc planning a one-for-eight 
* rights issue of 56.4m new shares 
at the same time as the Gnvern- 
. ’/merit sells its final holding, 
probably in December. 

The sale of the Trustee 
’■Savings Bank has been fixed for 
//February and is expected to 
' swallow up another £lbn of 
; ihvestment funds. 

'• The third call for British 
Telecom shares scheduled for 
. . April S, just after the start -of 


the 1986-87 fiscal year, is likely 
to absorb another £L2bn. 

British Airways is forecast to 
take off on the privatisation 
path with a £lbn offer in May 
or June next ' year to be 
followed in the autumn by the 
biggest of them all— British Gas, 
which may raise as much as 
£8bn staggered over three years. 

Also waiting in the wings arc 
British Airports, . Royal 
Ordnance, British Shipbuilders. 
National Bus, Unipart, and 
British Nuclear Fuels. 

The Government has 
promised not to dispose of its 
remaining 49 per cent of 
British Telecom stock before 
Anril 1988 — a key date, June 
1983 is the latest time for a 
general election to be held. 

The generous giveaway to 
investors in British Telecom 
mav not be repeated with. otlj.er 
offers. But you should bear in 
mind that the next year or so 
is going to provide even more 
onnortunib’os to huv public 
assets as the privatisation pro- 
gramme gathers steam. 

Personal 

pensions 

HOPES OF making everyone a 
little capitalist are likely to be 
furthered in the Government’s 
plans to reform the UK 
pensions system, outlined in the 
Queen's Speech. 


The proposals, outlined by 
Social Services Secretary Mr 
Norman Fowler in the Green 
Paper isued in June, have 
received a rough reception all 
round. 

While the criticism* may 
have made Mr Fowler rethink 
his plans to phase out the State 

Eamings-Related Pension 
Scheme (SERPS) at least for 
the time being, they have not 
changed his resolve to introduce 
personal pensions. 

In a speech this week at the 
biennial dinner of the Society 
of Pension Consultants. Mr 
Fowler reaffirmed in no 
uncertain terms the govern- 
ment's objective to give 
employees a wider choice and 
a greater personal involvement 
In saving for their own pension. 

To this end he announced 
the ending of the monopoly of 
life companies in providing 
individual pension contracts. 

Offering pension contracts is 
just 'one new power that tire 
building societies well be taking 
on. A bill, based on last sum- 
mer's Green Paper, will allow 
them to offer cheque books, 
make unsecured personal loans, 
buy estate agents, and offer a 
wider range of investment and 
insurance products. 

Finally, the Government will 
be introducing a comprehensive 
framework of investor protec- 
tion and City regulation 
through a system of Self- 
Regulatory Organisations 
fSROs) under the control of a 
central board answerable to the 
Secretary of State for Trade 
and Industry and the Bank of 
England. 

John Edwards 
Eric Short 




j Perpetual j 
I Group ! 


£ 6 Who is the best of the bigapstunit 
Managers? 

...wank foraxKBtency to tepsnaL-.lbrarifeving a 
place inihe top five Cor all the years shown referred 

[om ankle are one. two. three, Rwc. five and icn 

^ Strife 

> — — — — -^SwifayUriiMy MSS 
N.B. P»t performance, although an indication of management competence is not a guarantee to future success and 
investors should accept that unit values and the income derived from tfaetn can go down as writ as up. 


I Growth Fund ,J 



AN INCOME from the world’s 
strongest economy is the slogan 
being used to promote Prolific 
Unit Trust’s latest offering — 
the American Income Trust 
The gronp’s Investment 
managers say they are aware 
that they are taking something 
of a contrary view but they are 

optimistic -about the prospects 

for the US stock market 
Alan Tony, who will manage 
the new trust, cites the 
weakening dollar as the 
principal reason for his 
optimism. He believes a lower 
dollar will give a significant 
boost to the profitability of US 
companies and that haring 
lagged behind other world 
markets in recent years. Wall 
Street is set lor a good im 
To try to prevent the trust 
from losing the benefit of 
higher share values in New 
York (if they materialise) 


Prolific plans to hedge aroond 
70 per cent against the effect 
or a weaker dollar on the unit 
price. It wOl, therefore, be in 
the Ironic position of protecting 
investors against something it 
expects, and wants, to happen. 

The group says an initial 
yield of per cent is 

expected. This is at the lower 
end of the range, compared 
with other US income funds 
yielding 1 between S and 8 per 
cent, bat it is claimed this will 
allow greater flexibility and 
hence better growth prospects. 

The bulk of the portfolio (80 
per cent) will be invested in 
ordinary shares and 
convertibles primarily in the - 
US with a small proportion . 
in Canadian companies. The 
groan points out that the 
decline in corporation tax. 
started in the 1984 Budget, is 
working in its favour with the 
UK tax chargeable on unit trust 
Income from overseas . - 
investments falling to 40 per 
cent this year and 35 per cent 
in 1986*7. 

This Improved tax treatment, 
of coarse, applies to all 
overseas unit trusts, not just 
North America. You have to 
decide whether you share 
Prolific’s optimism that a 
weaker dollar, and lower 
inflation rates, will really ■ 


bolster the US economy. 

The offer opens this weekend 
with the first dealings' on 
Monday and the price of units 
wOl be fixed at 50p each until 
November 22. Minimum . 
investment is £500; there is a 
front load charge of 5 per cent 
and annual charge of 1 per 
cent. Units can be bought by 
telephone in London (01-247 
7544), or In Kendal (0539 
23415). Foil details from 
Prolific, Stramongate, Kendal, 
Cambria or through 
.intermediates. 

• 

ABBEY UNIT TRUST 
Managers have reintroduced 
their monthly savings scheme, ‘ 
linked to the new "fond of. 
funds” Master Trust which • 
invests in ether Abbey unit 
trusts. 

Earlier efforts to launch 
savings schemes have had 
limited success, hut Abbey feels 
that the link with the Master 
. Trust fund, with itxinterna- 
tioual coverage, may have more 
appeal. 

The TrrittirmTtn investment Is 
£25 a month. There is no 
additional front end loading • 
apart from the normal 5 per 
cent initial charge. 

• 

AN AUTHORISED unit trust 
specialising in small companies 


in Australia and New 
Zealand has been launched by 
“ M. RothschlM Asset 

Management. JwiW 
initial offer period up to 
November 25, the units will 
cost 5flp each wit& ; 
of 1 per cent- Minimum 
investment is £500. 

Since the fond’s objective 
l« capital growth, the esti- 
mated yield is just OJ per cent 
a year. 

Rothschild says the new trust, 
called the New Court Smaller 
Australian Companies Fond, 
will continue the fif> n P * 
philosophy of investing In small 
companies rather than large 
corporations. 

It believes there b con- 
siderably more scope for profit 
potential from small and 
growing companies, especially 
in Australasia where 
Rothschild claims there are 
many opportunities- overlooked 
by most international investors- 

The group emphasises that, 
unlike other Australasian unit 
trusts which have performed 
patchily (to say the least), it 

wOl not -be concentrating on 
natural resources companies. 
Indeed, it will deliberately 
avoid doing so and will seek 
to commit less than 10 per 
cent of the investment portfolio 
in natural resource companies. 


Your homme 
d’affaires f 

STOCKBROKERS Capel-Cwo ; 
Myers is aiming for the top end * 
of the market with a new unit 
trust service with a minimum . 
investment of £50,000. The 
Master Portfolio is an ordinary 
unit trust, but with * low* 
than usual initial charge wo : 
an individual manager looking 
after vour financial affairs, be* 
sides the usual fund manager. 
Capel-Cure describes thi s, 
manager as your “homme 
d’affaires.” 

Alongside the unit trust, 
CapeI*Cure will run a “satellite 
portfolio" including, . for . 
stance, gilts or shares m which 
you personally are interested. 

The firm’s objective is to be 
a personal financial manage- 
ment service, but_with the bulk 
of your investment; pooled mto 
a single unit trust. '■ 

The initial charge Is a maxi- 
mum of 1-5 per cent, and this 
will he reduced for investors 
putting in over £75,000. 
Investors with over £125.000 are 
likely to find that the initial 
fee is waived entirely . / Hie 
annual charge is 1 per cent. 



INVESTORS have not suffered 
nearly as badly as they might 
have expected to when build- 
ing societies began to reduce 
their rates in September. Then 
the ordinary share rate was cut 
by 1.25 percentage points, and 
the expectation was that the 
higher Interest accounts would 
be cut by even more. 

In the event the redaction on 
these accounts was far less, and 
many societies delayed their 
reduction. 

Since then there has been a 
flurry of interest rate leap- 
frogging, particularly on 
instant access accounts, all to 
the advantage of the investor. 
As a result the interest reduc- 
tions have averaged only one 
per cent, and as little as 0.85 
per cent on some of the popular 
instant access accounts. 

At the same time the 
premium which societies are 
now paying on their three 
months notice accounts is 
almost twice the level of only 
18 months ago — 3.49* percen- 
tage points above the ordinary 
share rate against LS2 percen- 
tage points in April 1984. 

As a result, building societies 
are currently offering better 
returns to investors than those 
being paid on most of the pro- 
ducts of either of their two 
main competitors — ■ tile banks 
and National Savings. The 
main exceptions are a few of 
the high interest cheque book 
accounts with Citibank's Money 
Market PI us offering by far the 
best return of 10.0 per cent net 


Interest rates 


Societies play leap-frog 


CAR on balances of £1.000 and 
over.- 

The other two, which give a 
better return than most 
societies for similar balances, 
are the Co-operative Bank 
Cheque and Save account pay- 
ing 9.33 per cent net CAR on 
balances of over £2,500, and 
Provincial Trust paying 9.15 on 
balances erf £1,000 and over. 

The interest rate battle has 
quietened down, helped by the 
fact that societies managed to 
attract more funds from inves- 
tors last month: around £750m 
against just under £600m in 
September. But some societies 
are still coming np with better 
offers, and this is likely to con- 
tinue in the pre-Christmas 
spending months when societies 
have more difficulty in attract- 
ing savers. The called-off 
merger between the Nationwide 
and the Woolwich societies, 
which had been co-ordinating 
their investment products, may 
also spark off a new round of 
competition. 

Among the major societies 
the Alliance & Leicester, whose 
merger has just been com- 
pleted, has followed, other 
societies in introducing tiered 


rates on their instant access 
accounts. Their Gold Plus 
Account, which pays 8.75 per 
cent net CAR, will now pay a 
new rate of 9-25 per cent net 
CAR on balances of £2,500 and 
over. 

This account, which replaces 
the Gold accounts offered by 
the two societies prior to their 
merger, offers a better return 
in the £2,500 to £5.000 bracket 
than any of the other 12 major 
societies except for Bradford 8c 
Bingley, which pays 950 per 
cent on balances of £1,000 and 
over. You need £1,000 to open 
this account, however, com- 
pared with £500 at the Alliance 
and Leicester. 

There is also the drawback 
that if you make more than 
two withdrawals a year you 
lose your interest premium for 
the whole of that year, so that 
you would earn only 7.0 -per 
cent instead of 9.50 per cent 
on the whole of your balance. 
However, following criticism in 
these pages, Bradford & Bing- 
ley has at least withdrawn the 
penalty which reduced - the 
return to the ordinary share 
rate in the- year in which an 
account is closed. 


National and Provincial has 
also improved the return on the 
higher tier of its Instant access 
Money Management account by 
a quarter of a percentage point. 
This now pays 95 per cent on 
balances of £5,000 and over and 
9 per cent on balances between 
£500 and £5,000. 

But as usual you can get 
better returns from some of the 
medium-sized and smaller 
societies. For the smaller 
investor. Building Society 
Choice selects Property Owners 
High Interest Band which pays 
952 per cent net CAR on a 
minimum balance of £500, with 
instant aeecss, rising to 9.62 per 
cent net if you opt for monthly 
income. Next best in this cate- 
gory, all offering a return of 
9.46 per cent net on the same 
minimum balance, are Bolton 
Extra-Ordinary Shares. Saffron 
Walden and Essex Cashbuild, 
and Teachers Bullion shares. 

The best return of 9.99 per 
cent on balances of between 
£2.000 and £20.000 is offered by 
Peckham Super shares and 
Metrogas Super Saver shares; 
but to withdraw your last £2,000 
you have to give three months’ 
notice to get penalty-free access. 


Bolton Extra-Ordinary Shares 
pay a slightly lower rate of 9.83 
per cent net but although you 
will only earn the ordinary 
share rate of 7 per cent on 
balances below £2,000, you will 
still have instant access. 

Unless you take a monthly 
Income option the best return 
of 10.04 per cent net on balances 
of between £10,000 and £20,000 
is offered by Ipswldh Bonus but 
you have to keep £5,000 in the 
account to maintain instant 
access without penalty and you 
. can only make additional invest- 
ments in amounts of £500. Next 
best, and without restrictions, 
is Property Owners High 
Interest Bonds paying 9.99 per 
cent net. Bolton Extra-Ordinarr 
Shares offer the best return or 
10.36 per cent on balances of 
over £20,000. 

If you are prepared to. look' 
vour money away for longer, 
then Blackheath Black Diamond 
Share pays 1054 per cent net 
on balances of £10,000 and over 
if you give one month’s notice. 
This is slightly less than you 
would get on the Bolton Extra- 
Ordinary instant access account. 

If you can leave your funds 
invested for three months then 
Bolton Three Month Shares and 
Property Owners 2 Year Bond 
will both pay 10.51 per -coin on 
balances of £10.000 and over. 
Chatham Reliance Highter In- 
terest paying 10.31 per cent 
net. is the best buy for those 
with only £2,500 to invest. 

Margaret Hughes 


A Profile 
of the 
typical 
reader 
of 

The Banker 


The typical reader of 
THE BANKER is a 
Senior Vice President, 
working for a 
commercial hank. He has 
responsibility for 
international affairs: yet, 
despite his senior 
executive position, he is 
only 42 years old. 

He will have access to a 
computer, be responsible 
for selecting or 
purchasing technology 
or equipment and will be 
involved in both 
personnel selection and 
relocation matters for 
his bank. 


As is to be expected, he 
is a well travelled 
executive making about 
13 international flights 
on business each year, 
normally first or business 
class; and spending 24 
nights in hotels. Chances 
are that he will have two 
credit cards and 
regularly rents cars. 

For more specific details 
of the MORI research 
findings mto readers of 
THE BANKER and the 
opportunities offered to 
you for business and 
profit, please contact;— 

The Marketing Director 

THE BANKER 
102-108 Clerkenwell Rd, 
London EC1M SSA 
Tel: 012519321 
Telex: 23700 


Will your pension 


retir 



Logic suggests that when selecting a 
retirement pension you should seek a scheme 
which has the backing o£ a consistent track 
record of investment achievement over the 
years. - 

However, circumstances change,both in 
your own world and in the world at large. So 
it s vital to choose apian that’s flexible enough 
to take advantage of them when they occur. 
Such a Plan is Multipension from 
Equity & Law. 

In business since 1844, we have an 


investment management, (as indicated by 
the performance of our Life Assurance 
andPension Plans, our Pooled Funds and 
our Unit Trusts). 

But Multipension really scores on 
its flexibility. Its one scheme that’s 
designed to take changes in career 
pattern - from self-employed to 
Company Director and- who knows? 
— even back again - fully in its stride. 

It offers a choice of investment 
options: between ‘with profit? and 
unit linked” or even a combination of 
the two, allowing you to choose the most 
advantageous balance between them, maxi- 
mising benefit throughout the term. 

Ask your broker or financial adviser, or 

ring Marketing Information Services on 
0494 33377 . Multipension.Tlie plan that will 
never put its feet up - until you do. 


muiti 

PENSION 



Equit y & Law 


outstanding record of consistently successful Profit from tfie Future 

MULTIPENSION, MUIIIPLAN, LOW COST HOMEBUYERS’ PLAN, RETIREMENT SAVINGS SCHEME, UNIT TRUSTS. 
EQUTTY Si LAW LIFE ASSURANCE SOCIETY p^AMERSHAM ROAD, HIGH WYCOMBE, BUCKS HP13 5AL. 
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• MONTHLY INCOME pruned 
gainst, mflaiioa—the combing 
fiOn Sounds like lhc? answer to 
every pensioner’s prayers. But 
National Savings’ new Indexed- 
■Ineome Bond, which goes on 
sale . from Monday « 
an .investment to be treated 

J2j?. c0l ? s,deral4 le caution. 
Wnifo. . tncome payments 
nse m line with the RetaU Pric* 
Index, the cash value of the 
bond stays the same, so vouv 
capital Is vulnerable to infla- 
tion and the total return is dis- 
appointing. 

The bond will be sold in mul- 
tiples of £1.000. with a mini- 
.mum investment of £5.000 and 
a maximum of £50.000. For the 
first 12- months after buying 
tlie bond, you will receive S pei 
cent interest. With income paid 
monthly, this is equivalent io a 
compound annual rale of S30 
per cent. 

At the end of each year, this* 
income is increased by the 
amount the Retail Prices Index 
has nun-eased. The inflation- 
proofed income is guaranteed 

for 10 years. Income is paid 
without deducting any lax m 
advance, but it is liable to in- 
come tax at yonr own rate. 

Bonds may be cashed in at 
any time during their ten-rear 
life if you give three months 
notice. There is no penalty' for 
cashing in early, sb long as yuu 
hold the bonds for at least one 
year. 

National Savings has moved 

ARE YOU wasting your money 
by going into the cash fund part 
of investment bonds, like thr» 
rpcent Eagle Star rainbow bond 
offer? Yes, according to peter 
Hargreaves of Eristal-ba^ed 
security dealers. ..Hargreaves 
Lensdowu. 

He claims investors are being 
badly advised to allocate any 
of their portfolio to the cash 
fund of an investment bond at 
the outset since it in effect- 
means paying 5 per cent of their 
capital to go into an uncompeti- 
tive way of Investing cash. 

Mr Hargreaves says invest- 
ment bonds are -fundamentally 
vehicles for going into equities. 
Thise wanting to put their 
money into cash would be 
wiser to go elsewhere. Higher 
rate taxpayers would do better 
to invest in . a low coupon gilt- 


National Savings 


Bond needs care 


into an area of the market un- 
filled by any other investment 
products; the new bond's peculi- 
arities make direct comparisons 
difficult. Its competitors— -some 
of them National Savings pro- 
ducts also— include; 

• National Savings Index-linked 
certificates. Those offer a return 
of 3.54 per cent on top of the 
inflation rate over five years. 

They produce capital appre- 
ciation. rather than paying in- 
come. although you could cash 
in certificates each year to pro- 
duce income. The gains aw?- 
entirely tax-free. 

® Index-linked gilts. These 
Government sixurities. which 
may be bought through a stock- 
broker or the Post Office, pay 
a relatively low income which 
rises in line with inflation. Their 
capital valne. however, is also 
inde*>l inked. The income is 
taxahie. but there is no tax on 
the increase in capital value. 
The overall return compares 
very favourably to the National 
Savings bond, whatever the rate 
*>r inflation. 

• Conventional gilts. Like in- 


dex-linked gilts, they may be 
bought through stockbrokers or 
the Post Office. 

Income payments are higher, 
but the capital value is not 
index-linked. You can lock in an 
overall rate of return, but the 
amount paid as income over the 
life of the bond, and the amount 
recci ved on its matu ri ty as 
capital gain, will depend on 
which gilt you choose. 

• National Savings Income 
Bonds. These now pay 12 per 
cent interest, equivalent to 
12.63 per cent compounded. 

They are liable 10 ineome tax. 
The rate may be moved up or 
down whenever Nations! Sav- 
ins* decides, so your, income i* 
no* 7uarante”i for futmr» years. 

None of these offer prerii-dy 
the same as the indexed-ineome 
bond: a regular income proofed 
against inflation. But wouH-be 
purchasers should look not only 
at income, but also at the capi- 
tal veluc of their investment, 
and- consider whether the total 
return obtainable might not be 
better elsewhere. 

If inflation runs at 5 per cent 


Under the rainbow 


edged security or National 
Savings Certificates. Basic rale 
taxpayers, he argues, only pay 
tax at a composite rate of just 
over 25 per cent on deposits in 
building societies - or banks, 
while tbe investment bond they 
could be liable to as much as 

37.5 per cent. This is a gap of 

12.5 per cent tax disadvantage 
that it would be difficult to 
bridge even with tbe best man- 
agement of cash. 

Mr Tony Russell, general 
manager of Eagle Star, con- 
cedes that there is a tax dis- 
advantage (although not of 

12.5 per cent since insurance 
companies can deduct expenses 
from the 37.5 per cent tax 


charged on unf ranked income). 
However, he said this was a 
narrow approach. The cash fund 
was only one port of the rain- 
bow. Eagle Star is offering four 
different funds identified by 
colours — violet for security (the 
cash fund); blue for blue-chip 
stocks and gilts; yellow for 
growth stocks; and red for 
more adventurous investments 
with higher risk. 

Mr Russell said the cash fund, 
which was far more flexible 
than a building society or bank 
deposit investment, was viewed 
essentially as a springboard or 
a place of retreat. The ability 
to switch, free once a year and 
at a small charge for more 


over the next 10 years, tlie bond 
will give a total return of 7.07 
per cent per annum to a basic 
rate taxpayer, according to 
calculations h> stockbroker.' 
Phillips & Drew. 

This compares to a total 
return to the basic rate tax- 
payer of 7.69 per cent per 
cent from a conventional g'lt 
— Treasury 9 per cent 1994. for 
example, or S.36 per cent from 
lhc 1996 Index -linked gilt. 

For the non-taxpayer, the new 
National Savings bond returns 
10.12 per cent gross, compared 
to 11. 14 per cent from a ron- : 
ventional gilt like Treasury 
12 per cent 1995 — although it 
inflation runs above 5 per cent 
per annum the comparison will : 
he more favourable to the bond. 

These returns are not high 
enough to be really al tract i'V 
unless you are worried that ! 
inflation will rise above its . 
present levels, but not worried i 
ahoul the value of your capital ! 
at the end of the bond’s 10 year ; 

life — whether it is you or your : 
heirs that receive it. 

If you are *»mpied by the • 
indexed-meoinp bond, you could 
try teaming it with an invest- 
ment to safeguard your capital. , 
such as an index-linked gilt. Ai ] 
the end of 10 years, you could : 
use the capital gain on the pill I 
to top up the value for the ; 
next 10 years. I 

George Graham ; 

frequent changes, gave the . 
investor tbe chance to " paint \ 
his own rainbnw " based on , 
chaneinc individual needs. 

Investors nervous about the ' 
cqdit.v marker prospects, or i 
anxious to conserve past profits 
made, could switch into ibe 1 
cash fund when they wanted, i 

Bill McClure. marketing j 
manager of Scottish Equitable, j 
whose recent single premium 
bond attracted over £lt)0m. also , 
defended the inclusion of a j 
cash fund. He said they were | 
noi looking for cash fund ; 
investment. It was a vehicle 
for use by investors, wanting , 
to change strategies, or to pro- - 
vide a temporary home for die 
managed fund. He estimated 
that Jess than 1 per cent of the ; 
£100m invested had gone into ; 
(he cash fund. j 

John Edwards > 


Business expansion schemes 

Emergency offer 


; WESTMINSTER City Council 
. well-puhlicised efforLs 10 gel a 
. Nigerian family out of i*-m- 
• porary n.iod-a-week hold 
accommodation and on to a 
: Lagos-bound aircraft ha.-, again 
drawn attention u» the proble- 
matical. and pricey, world of 
. bed and breakfast accommoda- 
tion lor the homeles,*. 

Now . Johnson l'r> . the licensed 
dealer and investment adviser, 
which has sponsored a string of 
' Business Expansion Scheme 
, companies, emhracina every- 
i thing from classic wines io 
1 house conversions, is undcr- 
; writing a venture financed by 

BES. io own and run hotels 

■ providing emergency accommo- 
dation Tor London’s homeless. 

The business inisht not im- 
mediately strike potential in- 
vestors as a particularly attrac- 
tive area in which to sink cash. 
But there is clearly enormous 
need for tli«* provision of emer- 
gency hotel accommodation — 
more than 3.000 London families 
live in it; Westminster alone 
spent II.:<in last year »n putting 
up such families. The majority 
of occupants are young families 
on council waiting list-. or un- 
able to find accommodation in 

the private >oclnr. 

Park Hotels is seeking Clin 
from subscribers prepared to 
hack a business intended to help 
meet the demand. h\ running 
hotels offering high standards 
of accommodation at reasonable 
prices. The first hotel. The 
Town House, on West Cromwell 
Road, is already heiog pur- 
chased for £1.3m. It will pro- 
vide 47 bedrooms. 40 of which 
have en suite bathrooms or 
shower cubicles. 

The company, to be run 
jointly by two former senior 
housing officers who worked for 
Hackney and Camden councils, 
and chaired I\v Mr Peter 
I-aister. a former chairman of 
Thorn-F.MI. will ahirie by a self- 
imposed rode of practi'-e 
which sets minimum space, 
lighting, heating and safety 


standards ?ot its hotels. 

Charles Fr? of Johnson Fry 
Is anxious to stamp on any 
suggestion iliai the company is 
merely keen to cash in nn the 
plight of the undiTpmiled-’ed 
‘■RES oHent are regularly criti- 
cised for i he tax relief given to 
asset-hacked venture-. Here is 
a P»ES company, run by tvn ex- 
perienced people, which fulfils 
a very real social need and 
provide- an attractive invest- 
ment for subscribers. 

Park Hotels i* confident that 
occupancy levels in its hotels 
will he 100 per cent. This and 
the u*e of treenail l property 

only, should nuke the projccl 
a safe money -spinner. 

The company wants to dispel 
suggestions that local authori- 
ties will be paying oulrageou-' 
renis in order to ensure its high 
returns. Hale- til Tbe Town 
House will ra true from between 
£12 and £1S a main for a sineli* 
bedroom, with charges for u 
double running from £25 to £4fl 
a night. Early sums suggest 
that, given 85 per rent qctii- 
panev. turnover from lhc first 
hold will reach nearlv £400.000 
a year and net profit before lax 
will be about £I9u.ftOU in a full 
year. 

Air Fry sav.- * “ There are 
enough examples of councils 
bcinn lorced to choo-e between 
pulling people in rat-lioies nr 
West End hotel- at -125 a nighi 
to underline tin* need tor what 
Pari: will be offering." 

Investors with a minimum 
subscription of St.flOO mu-t 
apply he fore December 5. The 
oiler clearly provides an oppor- 
tunity for reasonable, tax- 
efficient returns and invertor- 
can take some comfort from 
the knowledge that their com- 
pany should be providing hadly 
needed accommodation of a 
decent standard. Why th«* de- 
mand exists and whether or not 
it should he loft to the satisfied 
in this way i- a separate issue. 

Michael Cassell 



Carvl Walker (left) anti Nicholas Bngshaue in their 
gallery beside "The Misses Her her 1” by Heywood 
'-lardy 

Viewable assets 


INVESTORS who like vim hie 
asset- should he attracted io 
uni- of the latest bu-incs- expan- 
sion schemes si-ekine to r:u-e 
JM.ki.OWI i«» buy pjmiinys. 
Walker Bag-h.iwe. lint- art 
r-oeoalM.-. ha- already opened 
a gallery at 73. Vl’alUm St. lam- 
don. SW’.’i. and prospective 
investor- are welcome to visit 
ii and meet the muuagenicnl. 

The pro- pei- tie.. quite 
properly, underlines the high 
degree of ruik involved in the 
art market, where fashions and 
in-te chance over a period. But 
lhe company claims that ns 
chosen special isi field — late 
tilth and early 2l)tii century 
British paintings — is thr must 
buuy.inl -eclor at present. 

The executive directors. 
Caryl Walker and Nicholas 
Bags ha we. have made a particu- 
lar speciality in (hi- sector and. 
to demons rale their faith m 
tiie project, have put £50.1100 in 
the business 

They are to he paid £15.000 
a year each, phis 7.5 per cent of 
excess profits hefore tax over 
£10.000. Their expertise is con- 


sidered -o vital tn the cotn-i 
pan} succe-s (hat insurance ! 
public- with a minimum uf} 
£ 100.000 on lheir lives arc being 
taken out 

They are haikcil by two won-' 
i-M-L-umc director- from the 
spiin-nnng company, financial 
eunsultant Douglas Deakin 
Young, tine i- 1-iiui-o Boning. 
Ih*s| known a- pre-enter oi the 
BBC Money 1ms programme, 
wliu i- chairman of the new 
cuaipany. and the other is lu-r 
ciilh’Ugue. AUm Warner. 

They claim to have kept the, 
cnsi.i of tin* issue remarkably* 
low at £1 1 .OOO. but the cost off 
establishing and titling the gat-.' 
kry is f.' »2.00ll. It i- planned to 
invest 75 per cent r-f the work-t 
ing capital in painting- during* 
the first year. i 

Minimum investment uf 
£1.500 i- required. Abogethcr. 
450.UUU .-hares uf £l each are 
being offered. closing on 
November 29. Details from 
Douglas Deakin Young. IS Pall 
Mali. London SW1 IS39-3921). 

John Edwards 


77ms advertisement does notcanstitute an initiation to 
' subscribe for shares 

GLADDING SECURED 
CONTRACTORS PLC 

(Company Numfier 1926836) 

' Offer for Subscription » 

■ >**? ' made under the - - 

- Business Expansion Scheme 

t . sponsoredby 

Chancery Securities PLC 

'y iLransHfOe^ereiiSecirties) 

Of — . 

Up lor 5,000,000 Ordinary Shares of 50p each at £1 per share ' 

; . payable in full on application 

Business - A buikfing contractor working mainly for property 
development clients. It offers deferred payment terms whereby 
all or part of tbe contract price wiB be paid after buikfing work 
has been completed. Debts will be secured, normally by a 
mortgage' over land and builcfings. Property development 
clients will benefit from an improved cash flow and so buiiding 
contracts will be at higher prioes with Wgher gross margins. 

Over 20% p.a. pre-tax return on shareholders’ tends is 
anticipated in themedium term. 

The Management Team have many yeare of actual exper- 
ience in the property development and building industries. 
Maxwell Creaseiy (Chairman) recently retired from being 
deputy managing director of MEPC PLC. 

Tax Relief - The Company has already begun trading. 
Investors should receive their tax relief certificates before 
April 1986. 

65% Loan Facility - Appropriate subscribers need send a 
cheque for only 35% of their investment (plus documentation 
fee). • . - 

To: Chancery Securities F>LC. 12 Northing ion Street. London WC1 n"| 
2NW. Telephone: 01-242 2563 . j 

Please send me a copy of the Prospects of Gladding Secured | 
Contractors PLC « 
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Five reasons for investing 
in the new Henderson Global 




L_— — 


FT9/11/85 I 

==il 


'does your 

BROKER 
KEEP YOU 
IN TOUCH? 

Our private clients receive a regular bulletin. 
The November issue includes articles on:-. 

■ THE ECONOMY N (I.K. Gi LIS & EQtl HIES 

■ OVERSEAS MARKETS ■ GOLD & GOLD SHARES 
MTRADED OPTIONS ®LfFE ASSURANCE IN 

CAPITAL TRANSFERTAXPLANNING 

Jfyou would like a copy contact: 
fS55S“f& EC2M 5PT, 

IeLEPHONE:01.5883S44 *-=4=^ 
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Since the lifting of UK ..^..1 

exchange control regulations’ . 

it has made good sense for ■ ■’ 

every prudent investor to put ! r* 

a part of his or her capital ■ *s 
overseas. The performance ,• ^ / ; ; v 
of shares in international r : " 

stockmarkets has rewarded . V '-, *' 

investors with consistent, : / 

long-term capital growth. . ; % ^ \ *. 

But it is a well established j. -'.'J ’5 ■= J 
fact that for those people who V;-' . V ' 

need a regular income from . - ; 

their investment the 

opportunities overseas have • • -j 

been somewhat limited. ■; ■ * 

■ . f 
- Henderson belies there “ 

are now excellent oppor- ' " .. 

tunities for obtaining a v . . ^ 

higher yield from . 
international investments. The new T 
Henderson Global Income and Grou^th 
Trust is being launched to make these 
opportunities available to UK investors. 

The objective of this new trust is to 
achieve. a high and rising income with a 
measure of capital appreciation. The 
estimated initial gross yield will be 5.5% p.a. 
paid in'two half-yearly instalments. 

Since the price of units in a unit trust 
and the income from them can go down 
as well as up, it is of course impossible 
to make firm promises about future 
performance. But the potential is well 
illustrated by the performance of other 
unit trusts managed by Henderson. 

When we took over the management 
of the Henderson Income and Growth 
Trust in 1980 an investment of £1,000 ■ 
then would have yielded a gross income 
in 1981 of £99, In 1985 income would have 
risen to £161 and the capital value of the 
■investment would now be £3305 (offer to 
bid basis). 

Henderson successfully manage . 
£3 billion of investor’s funds and are 


■?> • A hitfh level 


: .f/ p y> *• 


.• ! , 71 


8. . , 


.* .Ai : ‘ ■. 


unit. 


higlily regarded as international invest- 
ment managers,w r ith 16 established unit 
trusts specialising in different world 
markets or sectors of the\yorld economy 
and the track records of these trusts 
have often been spectacular. 

Using Henderson’s extensive 
experience of the world s leading stock- 
markets, we plan to adopt an active 
management policy, adjusting the balance 
of thepSrtf olio accordingto the prospects 
for each geographical area. Initially invest- 
ments will be made in the USA (45%), 
Japan (10%), Hong Kong (5%), Europe 
(5%), as well as in the UK (30%). The port- 
folio will be made up partly ofhigh yielding 
ordinary shares - especially those of 
major international companies and 
utilities and - partly of fixed interest 
shares. ' - . " ■ 

Investing in the new trust couldn’t 
be simpler. Until 29th November units 
are available at the fixed offer price of 
50p each. All you have to do is complete 
the application form opposite, and 
return it together with your cheque 
either direct or tlirough your profes- 
sional adviser. 


ADDITIONAL INFORMATION 
|__j - . An initial chaise of 5’ on the a^ets 

KvlS. (i-quivalrnt (o 5"n uf the issiu* prieei is made 

by iht- manaRtTs when units are issued. 

Out of the initial charge, managers pay- 
remuneration to qualified intermediaries: 

. rales available on request. 

”V , An annual charge of 5‘V ( plus VAT! on 

lhe value of the Trust will be deducted from 
a/. the gross income to cover ad ministration 

costs with a provision in the Tntsl Deed to 
increase this to a maximum of 2 on giving 
2 months written notice to unit holders. 

Disiriltution of income will be paid on 
I .“oh February and lMth Augusl. wiili the llrsi 
pavnienl on the ll-ffli August ltiJSti. 

Contract tunes will be issued and unit 
c« -rt ill cates will be jin ividcd within eight 
weeks of payment. To sell units endorse your 
m cerlificale and send it in lhe managers; pay- 

nn -ill based on lhe ruling bill price will nor- 
mally he made within seven working days. 

. I nil Trusts arc not subject to capital, 

gains tax. mun-uvi*ra unit holder will not 
pay this tax on a disposal nf units unless 
’ ‘ Ids lolal realised gains from all sources in 

lhe tax year amount to more than tTijjiiHi 

t HiJ'.Vtti.l Vices ami yields can be found daily 
in lhe Financial Times. 

Trustee: Midland Hank Trust Co Limited, 

119 Old Hroad Street, London FCL‘N lAlj. 

Managers: Henderson V-nit Trust Management Ltd., 
Finsbury Square. London FC2 A IDA. I Registered Office). 
Registration Number: SfitiUiiM Kngland. 

A member of lhe Unit Trust Association. 


To: Henderson Unit Trust. 

Managenienl Lid.. Dealing Dept.. 
jf&fcSi Zsgnjr 5 Rayb’igh Road. Hutton, Brentwood, 
wWkiwr Essex. CMK5 1 A A. Telephone: 01-tWS n757. 

l«We wish to invest L { minimum fatitij 

m^r in Henderson Global Income and CIrowlh Trust at 
■r tile fixed price of . r »0p per unit and enclose a remittance 
r payable to Henderson Unit Trust Management Limited. 

If you wish Io have net income reinvested please iiek. L j 

This offer will close SHth November 19SS. After the 
close of this offer, units will be available at the daily quoted 
price. Joint applicants must sign and attach full names and 
addresses separately. 

M r/Mrs/M iss/Title 


Forenamefs) (in full). 

Surname 

Address 


Postcode 

.Sipnaturefs) 

My professional adviser is 


.Date 


Members of the Stock Exchange 


I • " — — 

I Henderson. 

I The Investment Mans 


[ers. I_ ; 
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These units having been sold, this announcement appears as a matter of record only. 

JF CONTINENTAL 
EUROPEAN TRUST 

- an offshore unit trust 
established under the laws of Hong Kong 

managed by 

Fleming European 
Management Inc. 

At an issue price of US$1.00 par 

( Minimum subscription: 1,000 Units) 

Since its launch (11.10.85), 
the Trust has risen 8% at 31.10.85 

Hong Kong Representative 

Jar dine Fleming Investment Services limited 

46th- Floor, Connaught Centre, 

Hong Kong 

Investment Adviser Trustee 

and UK Representative 

Robert Fleming Investment Canada International 

Management Limited (Cayman) Limited 

8 Crosby Square, P.O.Box 7284 

London EC3A 6AN Panama 5, 

- England... ... Republic of Panama 



Stock Market MAGIC 


In the last three years many 
small private investors have made 
massive capital gains on th** 
stock market The outlook in the 
forseeable future is even brighten 
An investment of £500 grows 
to £1 million in just six years 
when you double your capital 
every six months. 


The magic lies in selecting the 
shares that double in value, 
quickly. 

You can find these through 

Stockmarket Confidential, the 
weekly action guide for the private 
investee 

Send for details ofour free trial 
offer today 


Sesdjor-detailwfou.* 

FREE TRIAL 
: OFFER. 

'• SMC, >r MonbntrS: 

► . London, ft IN 7TD 


Name. 


Address. 




I 
I 

y Or cal] 01-4374974(24 hours} quoting TIB. J 


.Bastcode. 


INVESTMENT 

OPPORTUNIT 

With NO CGT liability 
for foreseeable future 


We are happy lo offer a spedai 

enhan c e no* of up ta- 

108 %% 

of imK allocations In the pre-bunch 
period of the non Performance Plus Bond 
nom KCL/BrUaimti (aneoTtheGK&nsgor 
Life Assurance groups). 
FordetaBs SfappflcatJon form contact - 

ROBERN INSURANCE & 

mmsmem services 

369 Eastern Avenue fifonl IQ2 6Tie 
QI-S50 7007 (24 htXB3> 01-551 6818 



BIG BANG, the revolution in 
the structure and rules of the 
Stock Exchange planned for 
next year, will bring an end 
to the official scale of minimum 
commission charges for stock 
market dealings. The result is 
expected to be much . cheaper, 
dealing for the big institutional 
investors such as insurance 
companies, and pension funds. 

Many, private investors, how- 
rever, fear that they will end 
up paying more than their 
present 1.65 per cent minimum 
commission to stock brokers 
for the same level of service. 

However, outside the Stock 
Exchange, developments are 
already taking place which 
suggest that commission rates 
for private clients may faJL One 
dealer in the over-the-counter 
market — an informal group 
of dealers that does not 
come, under the regulatory 
auspices of the Stock 
Exchange itself — plans 
to offer a brokerage service in 
a number of leading shares for 
a commission of 1 per cent, 
including VAT. It will include 
shares such as ICI and GEC. 

General & Overseas Trust has 
in the past traded in some small 
OTC company shares as a 
principal. That is, it holds the 
shares itself and makes a profit 
on the margin between buying 
and selling prices. 

In future -it will leave this 
role mainly to Prior Harvrin 
Securities, a leading OTC dealer 
with which it has formed a link. 
General & Overseas will con- 


FINANCE &THE FAMILY- 


Stock market reform 


Hope for private clients 


centrate on acting as an agent 
for clients, buying and selling 
for them wherever .the best 
prices are available, and making 
its profit as a percentage com- 
mission. Because it is not a 
member of the Stock Exchange 
it does not have to wait until 
next year to cut commissions, 
and it can deal through a num- 
ber of market-makers outside 
the exchange. 

These inalnde merchant 
banks such as Robert Fleming 
and EBC Amro, who deal in 
certain shares for institutional 
clients, as well as the 
specialised OTC dealers like 
Prior Harwin and Harvard 
Securities. 

These groups have forestalled 
the Stock Exchange's reforms, 
but other financial groups that 
have bought stockbrokers will 
be able to carry on business in 
the same way next year. 
Brokers dealing on behalf of 
their clients will have to check 
with a n umb er of these dealers 
to make sure that they are 
obtaining the best price for a 
particular share. 

For a £5.000 share purchase. 
General & Overseas' commission 
of 1 per cent including VAT 
would save you £44.88 compared 



with me present Stock 
Exchange rate of 1.65 per cent, 
plus VAT. 

The Stock- Exchange has 
traditionally separated the two 
capacities of principal — the 
stock jobber; and agent — the 
stockbroker. Next year's 
changes, however, will allow 
Stock Exchange member firms 
to adopt a dual capacity of 
both agent and principal. 
General & Overseas and Prior 
Harwin, by contrast, are moving 
to separate the two capacities. 

“The way the Stock Exchange 
is going towards dual capacity 


is not necessarily the the -right 
way to go,” said Tony Prior, of 
Prior Harwin. "We tod it very 
difficult as a market maker to 
give advice at the same time as 
hold a position in a stock." 

The over-the-counter market 
is made up of many markets, 
linked by telephone — and very 
loosely controlled. Next year's 
changes in the City will also 
bring a greater degree of 
regulation to the OTC market. 
Two bodies, the National 
Association of Security Dealers 
and Investment Managers 
(Nasdim) and the British 


Institute of Dealers in Securi- 
ties (Bids) hove applied ft»r 
recognition as "investment 
exchanges" and '‘self-regulahtty 
organisations.’* This rwognitfon 
would empower them to poHcp 
dealers and to * organise.' "a" 
market. 

Nasidim this month published 
its draft rules soverntng. the 
OTC market; and these may 
help investors who have found 
in the past that investing on 
the OTC market meant buying 
shares in small, speculative 
companies, with very IftQe -fc- 
formation, and little ehahce oT 
selling if the company’s share 
price started to fall. 

The Nasdim rules. cover 
information that companies' 
must provide in their prospec- 
tuses when they first join an 
OTC market, and the informa- 
tion they must continue to pro-: 
vide to investors as long as 
their shares are traded VXhey 
also regulate the capital hack- 
ing that a dealing company 
must have before it can make a 
market in its shares. 

Bids also lays down informs, 
tion requirements^ In the. form 
of a draft listing agreement 
that must be signed between a. 
company and the market-maker 
for its shares, and imposes a 
code of conduct on its members. 

This includes the require- < 
meat that a member may take 
either commission on a share 
sale, or a profit on the margin: 
between buying and .selling:' 
price — the "turn” 

George Graham; 


Contents insurance 

Rates set to climb 
in the new year 


HOUSEHOLDERS can expect a 
severe shack in the new year 
over the cost of insuring their 
homes. All the leading insurance 
companies are poised to increase 
their premium rates by 12.5 per 
cent. Some have already decided 
when to make the increase. 
General Accident is to introduce 
the higher charges at the begin- 
ning of next month while Sun 
Alliance and Guardian Royal 
Exchange iGRE) will bring 
them in from January 1. 

Householders are used to 
facing rises in house insurance 
premiums each year broadly in 
line with inflation, since the 
sums insured, and hence the 
premiums, are linked to rises 
in rebuilding costs. But the 
premium rates for buildings 
have been remarkably stable 
over. the past few years. • 
However, a warning of higher 
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f you want an investment management service 
which combines the traditional personal and 
unbiased service of a leading stockbroker, with the 
considerable tax and administration efficiency of a 
unit trust structure, you will be glad to hear that we 
have just created it.' ■ 

We call it “The Master Portfolio Service”. It 
combines the skills and experience of Capel-Cure 
Myers with those of Vanguard Trust Managers. — 
The minimum portfolio is £50,000. 

Please telephone or write to David Edsell for full - 
details at 


CAPEL-CURE MYERS 

Members of The Stock Exchange 
01-248 8446 

Bath House, Holbom Viaduct, 
London EClA 2EU and Edinburgh 
Tfelex 886653 PROCUR G 


Member of the ANZ Group 


charges ahead came earlier this 
year when several insurance 
groups increased their premium 
rates for buildings from £1.50 
to £1.60 per £1.000 sum insured 
in the rebuilding value of the 
house. This 6 per cent increase 
would have hardly been worth 
the trouble had not insurance 
companies also indicated that 
larger increases were on the 
way. 

Those increases are on the 
way — a rise to £1.80 per £1,000 
sum insured for standard con- 
tracts and to £2.10 per £1.000 if 
accidental damage cover is 
included. The rate for GRE’s 
contracts is £1.75 per £1,000 
because its policies have an 
automatic £20 excess — that is 
the householder meets the first 
£20 of any claim. 

Insurance companies say 
they have been forced to raise 
premiums because they are 
losing money at an increasing 
Tate on their property accounts. 
The explanation is two-fold. 
The first is the notorious 
British weather. Underwriters 
have assessed their rates on 
the assumption that British 
winters were mild and damp 
and summers were wanner and 
wet The weather patterns over 
the past decade have shattered 
this assumption. 

Now winters are either 
stormy, blowing off roofs, or' 
bitterly cold — freezing the 
water systems in houses, or 
both. Add the occasional 
coastal and river floods and the 
result is that insurance comp 
panies are paying out substan- 
tial amounts each winter, and 
adverse weather damage cost 
£200m in 1984-84 followed by 
£175m-last winter. — • - 

Secondly, despite the evi- 
dence this year, summers have 
been getting drier, if not sun- 
nier. Prolonged dry spells axe 
now becoming more frequent, 
starting with the notorious 
drought in the summer of 
1976. Subsidence claims, which 
insurance companies gave free 
in the early' 1970s, are now 
costing the industry tens of 
millions of pounds each year. 

How will this affeet the house- 
holder whose Insurance, is due 
early ' next year."' 'Consider a 
house valued at £40,000 and the 
insurance premium rising from 
£1.50 to £1.80 per £1.000. The 
.annual rise is rebuilding costs 
Is currently around 6 per cent. 
First of all the rise in rebuild- 
ing costs due .from Inflation 
would put the premiums up 
from £60 to £63.60. However, 
the increase in the rate of the 
premium from £1.50 to £1.80 
would add a -further £12.72 
making a total of £76.32^-a - rise 
of 27 per cent..- ; . 

Eric Short 


PATIENCE appears to be a 
virtue for investors in small 
companies unit trusts. After a 
strong run in 1982-83, these 
funds have lost much of their 
glamour in the last two years 
as the stock market, and parti- 
cularly overseas buyers, con- 
centrated on blue chip shares 
and big takeover candidates. 
But the policy of picking 
today's minnows and waiting 
for them to grow into tomor- 
row's big fish is upheld by the 
longer term record. 

While the special situations 
and more speculative unit trusts 
hare been heading the league 
tables in recent years, three of 
the top four UK growth funds 
in the five years to October are 
small companies trusts. And 
over seven years their domi- 
nance in performance is even 
more pronounced. 

The recent poorer showing 
by these funds is a typical 
feature of the “frothy** end 
of a bull market, according to 
Britannia .- director Richard 
Bagge. “But the long term 
prospects of small companies 
are always bettor than bigger 
companies," he says. “It’s a 
tread that has been going on 
worldwide since the war.” 

With the pace of economic 
growth slowing and the pound’s 
recovery undermining the 
earnings of large exporters, 
several small companies fund 
managers believe they could be 
set for a renewed spurt — bar- 
ring a' hefty downturn in the 
market As Nigel Thomas of 
Hill Samuel puts it: "Things 
are not going to get better or 
worse, just different and small 
companies can thrive in that 
environment" 

The logic behind punting on 
small companies is that since 
they account for only a narrow 
sHce of their market — and are 
starting from a relatively low 
capital base — they have much 
greater scope to grow, whether 
organically or by acquisition 
(they are unlikely to attract 
the attention of the Monopolies 
Commission). Successful new 
products can. revolutionise a 
small company's profits and 
share rating more quickly and 
dramatically than with a major 
industrial (witness the effect 
on Amstrad of its CPC464 per- 
sonal computer); small com- 
panies can often adjust more 
flexibly to market conditions; 
and they often give their man- 
agers greater incentives. 

Finally, though this is less so 
than five years ago. they are 
relatively underresearched by 
the -City — so there should be a 
better chance of spotting 
“ cheap " stocks. 

Unfortunately, small com- 
panies have one drawback. 
Since they are traded fairly in- 
frequently and as often only 
20-25 per cent of their equity 
has been issued, they can be 
difficult to buy and sell in sig- 
nificant quantities. That js 
especially the case if the shares 
are unquoted or traded on the 
Unlisted Securities Market — 
trusts are allowed up to 25 per 
cent of their assets in unlisted 
securities, with no more than 
5 per cent unquoted. 

The result is that fund man- 
agers must often shoulder wide 


Unit trusts 


Hoping for growth 
from the minnows 


dealing spreads on their shares, 
while unit prices on their trusts 
can fluctuate wildly over short 
periods as the underlying 
shares are traded. 

Thin markets in small com- 
pany shares can make life espe- 
cially hard for the bigger trusts, 
which must follow Department 
of Trade rules limiting them to 
10 per cent of a company’s 
equity. They can be pushed 
into spreading a portfolio very 
widely, dissipating the potential 
impact of a high flier on the 
unit price. Barrington's £24m 
Smaller Companies fund, for 
example, has nearly 140 hold- 
ings. Since most of these man- 
agers stress stock selection, 
rather than correct sector 
weightings, too great an inflow 
of money can hamper their 
efforts. And it may leave them 
with too many stocks to 
taonitor. 

Luckily, many of these funds 
take a flexible view of what 
constitutes a small company. 
Some will look at anything 
capitalised at under £100m— 
giving them plenty of main 
market candidates — while 
others, such as the two big 
Allied funds, will accept com- 
panies considered small in rela- 
tion to their markets (that 
could be up to £150m in, say, 
the oil sector). 

Size certainly helps deter- 
mine investment strategy. The 
£20m-plus funds, inevitably 
lumbered with sizeable stakes, 
cannot trade ' as actively as 
their smaller and nippier 
cousins. “ You cannot try to be 
clever and trade for quick 
turn," says Alex Lyle, manager 
of Allied Dunbar's £50m 
Smaller Companies fund. “ It 


is necessary to have a longer 
term policy." • / 

Many of Allied's largest holdV 
ings have been kept for four- 
or five years (Rosebaugh, Home 
Charm and Laraont). But with'- 
more than 100 stocks — and the 
biggest. Mount Chari otte- 
Hotels. accounting far just 3V 
per cent of the portfolio— per- 
formance has been steady 
rather than exciting. • 

TR Smaller Companies, : fit. 
contrast, tends to invest 75 p*f- 
cent of its portfolio for long 
term growth and trade the 
balance. This £5m fund beads 
the small company charts over 
the year to October with a 4ft 
per cent gain. It has been 
helped by a relatively tight' 
portfolio of 40 stocks, a winning 
streak from its largest holding 
TSL Thermal Syndicate (6 per 
cent of the fund), and a steady, 
net inflow of new cash that Jr* 
allowed it to invest in fresh 
situations or go liquid wilhouf 
divesting elsewhere. 

TR’s manager. Paul Manduca. 
was recruited last November 
from Hill Samuel Smaller Com- 
panies. which is still the top 
fund of its type over two and 
three years. The Hill Samuel 
fund's new boss. Nigel Thomas, . 
also escaped the sharp down- 
turn in electronics stocks this 
summer, selling the fund's 
largest holding, CASE. Others 
were less fortunate, as the table 
shows, notably Buckmaster and 
Moore, which has dumped many 
of its high-tech shares, and tl m 
31/Target fund, which is stay- 
ing faithful to the sector add 
waiting for a rerating- ‘ 

Martin Winn 


SMALL COMPANIES UNIT TRUSTS 


Result of 


Aitken Home Small Cos. 

Allied Dun, Sm. Cos. 

Allied Don. 2nd Sm. Cos. 
Arbnthnot Smaller Cos. 


Buckmaster Smaller Cos. 

County Bank Smaller Cos 

Gartmore UK Sm. Cos. Recov. ... 
GRE Smaller Cos 


KB Smaller Cos 

Lloyds Bank Sm. Cos. Recov. ... 


Fund 

£1,000 invested over' 

size 

5 yrs. 

3 yrs. 

!]*• 

£m 

£ 

£ 

£■ 

6.4 

2.246 

1,461 

1,076 

50.2 

1,981 

1,465 

1.0*4 

32.0 

2,260 

1,174 

1,047 

2.8 

3.415 

1,958 

1,223 

24.4 

2,672 

2,136 

14«« 

11.5 

3.323 

2,146 

1.187 

1.0 

— 

1.456 

889 

3.4 

3,046 

1.841 

1,289 

6.4 

— 

1,830 

1,318 

6.8 

— 

— 

1,133 

14.2 

— 

2.440 

1,321 

5.2 

— 

_ 

1,312 

7.2 

2,244 

1.662 

L07S 

10.4 

3.044 

24270 

1.231 

41.1 

2,189 

1,759 

1417 

4.7 

— 

— 

1,152 

6.1 

— 

1,974 

1497 

13.8 

2.132 

1.487 

L061 

234) 

3,156 

3.990 

1.013 

54) 

1,954 

1382 

1,133 

4.7 

— 



1,491 

2.4 

2,726 

1,908 

1,282 

2.6 

— 

— 

861 


income reinvested. 


Source: Money Management 



HIGH INCOME 

GILT FUND 

' ’ CURRENT YIELD 

1332% 

INCOME PAID QUARTERLY 
WITHOUT DEDUCTION OFTAX 

A first interim dividend of 32p per 
- share Is declared for (he quarter ended " 
30 September 1985. At the same time, a 
capital increase of OJip' has bceo- 
achieved during the period. 

THE LATEST MANAGERS’ RETORT TO 
SHAREHOLDERS CAN BE OBTAINED 
FROM THE FI ’ND'S LONDON AGENTS. 

WRITE TO: FORBES SECURITIES 
MANAGEMENT CO. LTD- c, oS 4 PALL 
MALL. LONDON SWiV 3 JH. TEL- 01-839300 
TELEX: 3632«5 


FOSBBSEnjRTnsHAJWsiafre’P 


This advert isement is issued in compliance with the Regulations of The Stock Exchange. 

/^Nationwide 

jr^reik Building Society 

(Incorporated in England under the Building Societies Act 1874) 

Placing of £20j000,000 11% per cent Bonds 
due 17th November 1986 

Listing for the bonds has been granted by the Council of The Stock Exchange Li si in* ' 
Particulars in relation to The Nationwide Building Society arc available in the Extel * 

’ on 'a Ci N Se ? 7 Q Th C cf >e ? f?*’? 6 obIained foin Companies Announcements Office. 

EC2P 281 UMil 12th *£* 


Fulton P&ckshaw Ltd., 
34-40 Ludgate Hill, 
London EC4M 7JT 


Laurie, Milbank & Co., 
Portland House, 

71/73 BasinghaU Street, 
London EC2V5DP 


Rowe & Pitman, 

3 Finsbury Avenue 
London EC2M2PA. 

9th November 1985 


i 
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v Investing abroad 

In Germany first 
stop is a bank 

flam launches a ■. The operator buys or sells 

i jVZ series on ftvprseac cither an Amtliche 

. on overseas Mower, a sort of client-less bro- 

-^vesunent opportunities S er eIectcd to work in the 

r Mr pmmiv _*• , ' ^oprse by the local government 

GERMAN stock markets (that is; in Frankfurt, Dusseb 
are very much the flavour of dorf *. Munich or Hamburg); or 
the .montir -with investment a F ™ Malrfer, who operates in- 
managers in the UK, especially dependent! y an d fixes his own 
those running unit * trusts. coma ? JssioDS * 

Values reached record levels Tbe ^ oice Spends on the 
recently . .and the boom is Er n 2 : for . the Fret 

expected to continue. " A^UclJ^akU^tmt^^^l 
In spite of the growth,- prl- higher commission. Generally, 
yate investors still account for the bank charges l per cent and 
less than 5 per cent of total the Amtliche Mahler 0.1 per 

share ownership, in West Ger- cent commission on each in- 

many; the Test is taken up by vestment. A lower rate is 
big institutions and fund mana- charged on bond trading. 


gers, mostly from abroad. Left 


cashless twice this century after - \ n P** c “ce, large investors — 
the world ware, Germans tend *** £und managers 

to avoid the -stock markets —negotiate their commission. 
There is, however, no reason for , smaU investors it is 
for foreigners to do likewise Axed. However, this 

7_ f ,_ t v u could change. The future of the 

encouSU West Germany stock market is 

encourage _^pnvate .foreign now under scr uti ny in licht of 

sharp^ 116 German the coming financial revolution 

swarMss 

S,“Sd a SS SBSSrtTS JC; 

S;SS .g?a» « 

down from OH per cent to 0.08 ° ours - 


per cent 


At the moment, ’the Frank- 


Also, there has been a flood furI exchange trades between 
of West German companies com- H-pO and 1.30 each day in a 
ing to the 'stock exchange for two-tiered system made' up. of 
the first time — Including well- the Amtliche Notiervng, or 
known names like Porsche and wtriabeler market, where major 
" T '“dor£ — against- a background shares are traded continuously; 
of . impending privatisation by and the Einhettsnotierungen, or 
the Government: . . kassd market where shares are 

The first step, for the foreign “called over” and traded at a 
private investor into this thriv- fixed price. 

: 3g market Is to a West German There is also an over-the- 


ibe Government: . . kawd market where shares are 

The first step, for the foreign “called over” and traded at a 
private investor into this thriv- fixed price. 

; 3g market Is to a West German There is also an over-the- 
bauk. They are the brokers In counter market which, accord- 
Yv'est Germany— m* independent ing to one banker at Dresdner, 
brokers or jobbers, exist , in the might be replaced next year by 
UK sense. The .biggest are a second market similar 'to Lon- 
Dvutcche Bank,- Dresdner Bank don’s Unlisted Securities Mar- 
r.nd Commerz Bank; ail provide ket 
in-honse investment advice and • 

research services. So ■ do the UK investors wondering 

major West German mortgage which West German shares to 
banks; Bayerische Vereins and buy should first get advice from 
Hypo the ken, and BHF, the big a London broker. AH the major 
merchant hanfr and fund ones have European depart- 
manager. • meats, some with specialists 

The bank relays your request concentrating exclusively on 
to buy or sell 1 shares to its oper- West Germany, 
alor on the . exchange. Key indices of the market’s 

Foreigners trade mostly on the movements are the Frankfurter 
Frankfurt exchange, which is Allgemeine Zeitung (FAZ) 
by far the largest of West Ger- -index of 100 shares, and : the 
many’s eight bourses and Commerzbank index of 60 lead- 
hsndles 55 per cent of total ing shares. Both reached all- 
t*fmqver. - time peaks recently. 
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-The International Outlook 

Venture Capital in 19S5 will focus particularly on 
corporate venturing and the relationships between 
large and small companies that will be crucial for 
Europe's future economic development. Chaired 
by Stanley Pratt and Richard Ohians, the speakers 
will include: 

Mr Peter A Brooke 
Mr Thomas J Perkins 
Dr David Fyfe 
Dr Gustave Strain 
Mr Volker Dplch 
Mr Eberino M Piol 
Mr Peter O Crisp 
Mr David F Bellet 
Mr Harry E Htzgibbons 
DrNick-Segal 

' A FINANCIALTIMESA^ENTURE - * 
ECONOMICS CONFERENCE 

Geneva 

12th andl3thNovemberr.l985 : 
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AT LEAST -10.000 people' each 
year make a saving of up to 
40 per cent on a new home by 
building it themselves. It gives 
them the house of their dreams 
and much more for their 
money. 

Self-builders come in three 
varieties; the manager who 
takes over the administration 
and sob-contracts the work to 
professionals; the person, with 
one skill who joins an associa- 
tion to combine forces on a 
development; and the rarer 
species who has the time and 
skill to do it all himself. 

. The greatest financial advan- 
tage comes from cutting out the 
overheads and -management 
skills of the developer: By bay- 
ing the plot and managing the 
construction, a self-builder can 
save £5 per sq ft. The saving 
on do-it-yourself labouring 
actually represents only * a 
further £L50 per sq ft 

Finding a suitable plot 
usually is the most time-cou- 
saming and worrying part of 
the exercise. Plots can be 
located through estate agents, 
local authorities or by asking 
landowners directly. The time 
spent on this stage can be put 
to good nse planning exactly 
what you want and how you are 
going t» pay for it. 

Banks and building societies 
are the best source of finance 
j but their willingness to lend 
i will depend on past experience 
' with self-builders and the 
individual’s ability to prove he 
is a good risk. Finding the 
money to buy a site often is the 
greatest problem, but most self- 
builders raise it either by sell- 
ing their present house or get-’ 
ting a second mortgage. 

Finance for the building work 
usually is obtainable more 
readily from a bank or build- 
ing society in the form of » 


Property 


Rich rewards for DIY builders 









bridging loan repaid by a 
mortgage on completion; or 
through progress payments 
from a building society mort- 
gage. A bridging loan from a 
bank is more expensive, but is 
also more convenient as the 
money is available as and when 
you need it. 

Building societies pay in set 
instalments as the work pro- 
gresses; the first is made, say, 
when tbe damp course is fitted, 
the next when the roof goes 
on, and others follow as the 
flouse is plastered and com- 
pleted. Payments at each stage 
are made following a surveyor’s 




report, so there may be some 
delay. 

Both banks and building 
societies will want a charge on 
the land and the house as 
security for their loan. 

Self-builders in new towns 
may be able to get help from 
the Housing Development 
Corporation. In Stilton Keynes, 
where 250 plots are available 
for such development every 
year, it is possible to defer 
90 per cent of the payment for 
up to 18 months with interest 
charged at S per cent above 
base rate. 

Milton Keynes provides self- 


builders with rented accom- 
modation while they are con- 
structing their new home, 
allowing them to sell their old 
house to finance the work. 

Finance generally is available 
more readily to groups of self- 
builders who have formed an 
association. These associations 
fall into two categories; the 
managed and the self-managed. 

In the first case, a consultant 
such as the Colin Wadsworth 
Group will find a plot of laud 
and select self-builders from its 
list of applicants on the basis of 
the person’s skill and commit- 
ment. It then will arrange 


finance and manage the con- 
struction for a set fee. The cost 
of its service usually is 7 per 
cent of the completed property's 
value. 

Even in a managed associa- 
tion, each self-builder has to 
arrange to pay for his house: 
but with the group as a backing, 
most building societies and 
banks are ready to help. The 
Nationwide has a long associa- 
tion with self-builders and has 
drawn up a policy to guide them 
in their application for finance. 

If insists that the association 
is registered and becomes 
affiliated to the National 
Federation of Housing 
Societies (NFHS), This 
requires seven members who 
each take a £1 share in the 
association, and means that the 
association can apply for loan 
finance from the Housing Cor- 
poration. 

The corporation has arranged 
a £17m revolving fund with 
merchant banker Morgan Gren- 
fell, which makes loons avail- 
able to self-build associations 
at 12*. per cent interest. When 
the loan is redeemed, lhe asso- 
ciation can claim relief on the 
interest paid, even though the 
loan was not strictly a mort- 
gage. 

As an association, the self- 
builders also can claim back 
VAT on materials as the work 
progresses, rather than on com- 
pletion as individuals must. 

Under the rules laid down bv 
the NFHS. the association must 
appoint a treasurer and appoint 


an accountant as auditor. The 
individual members agree to 
buy their houses from the asso- 
ciation at the end of the 
development, and receive a 
licence to occupy their property 
until the whole scheme is com- 
pleted. 

Once the money to build h££ 
been arranged and the pTol. 
bought, the wise self-bunder! 
will cover his obligations and* 
risk with a short-term life- 
insurance policy and a building' 
insurance package. The life, 
assurance should be enough ia‘ 
pay for a registered builder to! 
complete the house if illness' 
or death befalls the owner. A 

package to cover contract 

works, public and employer’s; 
liability is available from th£ 
Norwich Union at £3.40 per- 
£1,000 of the rebuilding cosl l 

AH the planning involved iii 

self-building is enough to puC 
oiT all but the most determined; 
but for thn.se who can see the 
task through -there an? rich 
rewards. Les Faulkner bail; 
himself u luxury four-bedrooni 
house outside Bristol for a totaF 
cost of £ 62,000 it is now valued 
at £100,001); and the Casttt 
Association in Kent built to 
four-bedroom houses under iha' 
guidance of the IVadsworttT 
Group for an average cost 0{ 
£25,000 per unit. Two year* 
later, these houses are valued 
at £55.000 each. ; 

Useful addresses. 

Ndlianot FadorMion of Hoasi-wj 
Association. 30-22 Southampton St. 
London WC2: tho Housmn Corcwwjtien. 
Slojnt- Squ.irc Housr. London Svxfli 
tho Colin Wadsworth Group. Noril* 
held. Snolsins Rd., ClNkHujren. IY<v 3 
YotLv. Ooiinn and ltd . 

Cjriion-in-LindncL Industrial lau:r‘ 
Worksop, Noire (supphe-; pljns ,-nd 
matoriah for associi-.ipivs .ini sftt 
builders): and "Building veur r*n 
homo,'" by Murray Armour — .1 rpn£ 
prohcnsiwi guirin for si-C builda-o 
wnnon by the diructcr at Design ^/W 
Materials Ltd, T 

Amanda Seidl 


WILL YOU 
GET A HIT 
IN THE 
TOP FIVE 

WHEN YOU 

B FTIRF 7 



J5vepenaonJ5mds*? . 

Sara&Brospea: 

Whichgoes to prove that if yon want a hit when you retire, yon ought to choose an Investment group thafs nsed to 
pro*raiigiMwiecords. 
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Leaders in personal pensions. 


presloe* mrny* bantRa 
<antal b' W*£ paid from on tM inked 
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The Gresham Trust 
Business Expansion 
Fund 1985/86 

(A Fund erpmtad ij tkelnkni Rererji# under [he terms of thr Finance Act 1985) 

Following the successful launch of The Gresham Trust Business * 
Expansion Fund 1984/85, announced in November 1984, which raised 
approximately £1.72m and was fully invested by 5th April 1985, 

Gresham Trust has now launched a 'fund for the” tax vear 1985/86 
and has extended the time for receipt of applications. 

WHAT THE FUND OFFERS INVESTORS: 

• The opportunity to invest in a diversified portfolio of unquoted 

ordinary shares, 

• The benefit of Gresham's long experience of investment in unquoted ■ 
companies and the investment opportunities made available to Gresham 

because of its established reputation. 

• Tax relief at the highest marginal rate of tax and the chance of a high 

after tax return. 

Applications, which will be dealt with in strict order of receipt, should 
reach Gresham Trust not later than 20th December 1985. 

The right is reserved to dose the hud at any time prior to that date. 
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Briefcase 


The minimum investment is £2,000; 
maximum £40,000. 

For a copy of the Memorandum and 
application form, phone or return the com- 
pleted coupon. Participants should recognise 
that investment in unquoted companies 
carries a high risk as well as the chance of high 
rewards. Before deciding to proceed with an 
application, individuals should take financial 


advice taking account of the risks involved 
and their own financial circumstances and 
tax position. 

_ This advertisement does not constitute 
an invitation to participate in the Fund; 
subscriptions must be made to the managers, 
Gresham Trust p.I.c.,and win only be accepted 
on the terms and conditions set out in the 
Memorandum. 


To: Gresham Trust p.!.e.,Barrington House, 
Gresham Street. London EC2V 7KE 
{Telephone: 01-606 6474) 

Please send me a copy of the Memorandum. 

Gresham Trust pXc. 




A '' Ss ^£sj 

thamesYWuey^ 

BUSINESS EXPANSION FUND 1985/86 

A unique opportunity to invest in the 
prosperity of theThairtes Valley 

The Thames Valley Business Expansion Fund is a locally 
sponsored scheme designed to promote investment in small and 
medium companies in this booming area. 

The Fund will make equity available to qualifying companies 
who demonstrate good growth potential. 

The Fund offers significant advantages: 

0 INVESTORS TO EQUITY SEEKING COMPANIES 

1 An investment in a broad range of % A fund specifically for small and 

unquoted companies medium sized companies in the 

I Up to 60X Tax Rdief on investments Thames Valley region 

6 Supervisory Board and Investment 9 Maximum support to realise growth 


TO INVESTORS TO EQUITY SEEKING COMPANIES 

• An investment in a broad range of 9 A fund specifically for small and 

unquoted companies medium sted companies in the 

9 Up to 6(Ce Tax Rdief on investments Thames VaUey region 

9 Supervisory Board and Investment 9 Maximum support to realise growth 

Cvmmittce - healed by Sir Oiarles potential 

Villicrs - comprising prominent 9 Assistance in further fund raising, 

businessmen and professional advisers COMPANIES SHOULD APPLY NOW 

• Monitoring b} '. experienced FOR INCLUSION IN THE 1985/86 FUND. 

commercial and financial manage- 
ment ream. APPLY NOW to the Fund Managers 

from who m a copy of the Fund Memorandum may be obtained; 

BURLINGTON INVESTMENTS LTD 

(Licensed Dealers in Securities) 

Old Dominion House, 5 Gravel Hill, Henley-on-Thames, Oxon RG9 2EG Telephone: (0491)578988 

TV Themes I'aUey Business Expansion Fund opens on I5lh November 1985 and vftfl close a: the 
Jnc'cnon of the morale's e; any rune bur nor iairr then 5rh April /Mfl, The Fund Memorandum, 
dated !5dt VawmFer 1985 upon the terms and conditions of sririch clone uppticctionj can be made 
end accepted a Jtsnihu&d under thr Venn of a Permission granted ftv the Secretary of State for 
T-edejnJ Industry. Thr Fund. Feint open-ended, a not approved by the Inland Revenue under the 
t<r»:z cf me Finance Ac: I far ariendedL Iwresimau In unquoted companies carries higher rides 
a ud! es the dunce of higher renonh. This adrrrraemeni does not cons arms enBndwdon ro 
subscribe to the Fund. 
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Hoare Govett. the \ jp m 

international stockbroker, otters \ w- 
an independent, impartial and 
confidential portfolio management 
service to its private clients based upon Ihe*"*^ 
comprehensive research facilities of our world- 
wide network of oil ices. 

For lurlher information on our international 
port folio management services contact 
James McQueen or Christopher Kennedy on 
01 -404 0344 or send in the coupon below. 

r^mesMcOrwen, Hoare GoiffittFinancra I Services 
1 Umhed. Heron House, 319-325 High Holbom, 

London WC1V7PB. . 

I Please send me more details: r“| I 

I International Investment Management I — 1 r 
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Costly consequences of car crash 


In Idly my car was severely 
damaged at traffic lights by a 
ran coming through the 
lights on red and hitting 
my car broadside on. Both 
vehicles ended up on the 
pavement with my car 
being pushed against and 
damaging, a public house 
sign. The police arrived, 
wanted the vehicles 
removed, and my car was 
towed to a garage forecourt 
where it has remained. 

The police have since 
Indicated that the van driver, 
who appeared Inebriated, will 
he prosecuted and that no 
blame attaches to me. 

My insurance is third party. 

Fulfilling a 
covenant 

I have entered Into Deeds of 
Covenant for my two 
grandchildren, with their 
father — my son In law — as 
trustee. The amount paid is 
£390 after fax, to each and one 
covenant has two more years 
to ran, and the other one has 
four more years. Very 
recently my son In law has 
left my daughter to live with 
another woman. No divorce 
proceedings have been started. 
Another payment of £309 is 
due in shortly and I would 
like to know. If I stop this 
and all other payments ■— 

1 — Can I he forced to fulfill 
the Deeds and complete all 
payments? 

2 — If the Deed lapses, will my 
son in law become liable for 
repayment of tax rebates 
which have already been 
reclaimed? 

3— Would the position be 
changed if divorce took 
place? 

1. Yes. 2. The deed cannot lapse 
until it has run the full period. 
It can only be released if the 
covenantee (grandchild) is over 
18 years of ace. If a release is 
effected lax rebates already paid 
would not be reclaimed. 3. No. 

Will to be 
re-written 

My father died recently, 
leaving his entire estate to ray 
mother. Once probate is 
granted my mother wishes to 
pass much of the estate to my 
sister and mys elf and thus 
minimise CTT. My sister is a 
non-resident British National, 


Redundancy 


Look out 
for tax 
rebates 


SEVERAL readers have asked 
for clarification of the state- 
ment in a recent article 
(October 26 issue) by Mr R. B. 
Cannon entitled “ Advice is the 
perfect foil against tax man” 
implying that there is a £43,000 
tax exemption on redundancy 
payments. 

In fact, only the first £25.000 
of any redundancy- payment is 
tax free. However, if the 
redundancy payment exceeds 
£25,000 then tax is charged at 
only 50 per cent of the normal 
rate giving an effective £12,500 
tax free. On the next £25,000 
tax is charged at 75 per cent 
of the normal rate giving £6,250 
tax free. Thus on a redundancy 
payment at £75,000 there is a 
total of £43,750 “tax free’’— 
£25.000 plus £12,500 plus £650. 
The full rate of tax is paid after 
£75100. 

It is worth approaching your 
local tax office if you think 
you have paid too much tax on 
your redundancy payment. One 
reader, at least, has success- 
fully applied for a tax rebate 
following Mr Cannon's article. 

Normally if you are made 
redundant, any earnings you 
are owed by your employer — 
back wages, pay in lieu of holi- 
day entitlement or working 
during your notice period — are 
taxed in the normal way under 
the Pay As You Earn (PAYE) 
system. However pay in lieu 
of notice is tax-free under 
£25,000, provided your condi- 
tions of employment do not say 
you are entitled to it. 

Certain payments are tax 
free. These include any lump 
sum for injury or disability 
preventing you from continu- 
ing your job; compensation for 
loss of job mainly, or entirely, 
outside the UK; and certain 
lump sums from an employer’s 
pension scheme or money your , 
employer pays into a retire- 1 
ment benefit scheme or for an 
annuity. 

Payments under £25,000. 
which are tax free, include 
those made under the Govern- 
ment’s redundancy scheme or 
one approved by the Inland 
Revenue. Other payments above 
the Government’s scheme mini- 
mum, but below £25,000. are 
also tax free provided they are 
1 not payments for work done 
and not part of your conditions 
of service. 


I claimed against the van 
owner’s insurance which is also 
third party. His insurers 
refused ray request for a 
hire car stating that I could 
pay for one out of my own 
pocket and then make a 
retrospective claim for the 
expense although they do not 
admit that such a claim 
would be met. Already 
financially penalised by the 
crash. X have been on foot 
since. To add insult to injury 
the insurers have jnst made 
an offer for my loss of 
£1,150 and the ear as scrap, 
saying that the cash is bottom 
book value, although they 

married to an American 
serviceman and living in West 
Germany until at least 1089, 
thereafter probably returning 
to the US. She has no plans 
to take up residence in the UK 
at any future time. She has 
two small children, both 
American nationals. Who, and 
in which country should my 
sister look to for advice at to 
bow my mother’s specific plans 
will effect both her own tax 
position and that of her 
husband? 

Your sister should consult 
someone versed in the law of 
the State in the US in which - 
her husband is domiciled. 
Under English law however 
you will wish to enter into a 
Deed of Family Arrangement 
which effectively re-writes 
your mother's wilL 


appear to be using a different 
book than local garages. 

The car was a late 1979 
model just serviced for 
£102 and. was in very good 
condition. I cannot replace 
the car for the figure offered 
as £1,800 appears to be the 
average local garage price 
for the same type of car. 

The garage where the car 
is “ parked ” have 
presented me with a hill 
for £150 to date, have 
indicated that this will 
Increase by £10 per week 
until the bill is paid and 
have refused me permission 
to remove It and thus 

circumstances enjoyed a 
“ dispensation ” from the 
Revenue? 

Why should X not be allowed 
to claim the travelling costs to 
the closer sites, whereas a self- 
employed work study officer 
working with me was allowed 
bis expenses? 

It looks as thought the inspec- 
tor is right The Schedule E 
rules- are designed for admini- 
strative convenience, not for 
equity between one taxpayer 
and another. Do your duties 
commence before the journeys, 
or after you arrive? Presum- 
ably the latter, unfortunately. 

Can your employers help you 
in negotiations with the inspec- 
tor? 

Premature 


Travelling retirement 

avnAnene What would be »hc position 

self-employed retiring 

I. num.hirolv nnrf SMnC 


For a period of six months, I 
worked for a company through 
an agency on various accounting 
projects at three sites 20 miles 
away from my residence and 
at one in Scotland (200 miles 

away). 

Air travel and hotel expenses 
for regular weekly visits to 
Scotland were reimbursed by 
the company. 

The inspector of Taxes is now 
threatening to treat the re- 
imbursement as additional 
earnings as I was travelling to 
my « normal place of 
employment.” 

.As I was looking for a perma- 
nent position, l did not apply 
for self-employed status. 

Is the Inspector correct to 
assess the travelling costs to 
Scotland, where as a permanent 
employee of the company 
travelling with me in similar 


What would be the position of a 
self-employed retiring 
prematurely and possessing 
modest investments whose 
interests are taxed at source? 

If such retirement is induced 
by unemployment and there 
is’ no qualification for the state 
pension scheme or 
unemployment benefits and 
social security, does any system 
exist to either: (a) reclaim this 
deducted tax: or (b) have one’s 
dividends paid in full? t also 
notice that from time to time 
you mention delays at the tax 
office. 

When these two are combined, 
severe hardship may he 
sustained. How can one 
overcome (his vast non-chalance 
of governmental machinery? 

La) Yes: both tax deducted 
(from interest and foreign divi- 
fiends i and tax credits on UK 
dividends. 

(b> No— strictly speaking, of 
course. UK dividends ore always 


minimise my loss. X have 
also received a hospital 
bill for £10 for accident 
treatment and the 
brewery is looking r*J r 
compensation for their 
damaged sign. 

Can an insurance company 
nuke an offer that leaves the 
Innocent party suffering 
substantial financial loss? Can 
I Insist that the insurers 
provide me with a vehicle of 
• the same age /type as I cannot 
do so for the sum offered. 

Can 1 insist that my ear be 
repaired? Is the insurance 
company right to rcru.sc a 
hire car? Who Is responsible 
for paying the garage forecourt 

paid in full: no tas is deducted. 
Final question: Write to your 
MP, and urge him or her to 
urge the Chancellor to make 
(he Revenue pay a commercial 
rate of interest after two 
months. 

Taxman 
may give 

My father-in-law died in 
October 1974 leaving his 
estate, then worth £13,756, in 
trust for his wife’s life and 
then to his daughter, my wife. 
His wife died In October 1984 
at which date she lived in a 
house bought with money from 
his estate and now worth 
about £- 111.000 

Her elderly sister (7?) lived 
with her and we intend to let 
her continue to do so for the 
remainder of her life, rent 
free, and we will maintain 
the house. 

Are we creating a tax problem 
when the sister dies? 

This may well be a situation 
in which the Inland Revenue 
will grant an extrastatutory con- 
cession. in order not to dis- 
courage the provision of homes 
for elderly relatives fin the 
wider popular sense of the 
word). Explain the position to 
your tax inspector, asking for 
the matter to be considered hy 
the District Inspector. 

If you get a dust)’ answer, 
please come hack to us for 
guidance on the next step. 

Nothing for 
the son 

An acquaintance, a widow, Is 
absolutely determined that her 
son should not inherit any 


fee and for the damaged 
brewery sign? 

In England tho insurers of the 
culpable driver are not obliged 
to make any particular offer: 
they can leave you to pursue 
your rights against that driver 
under the law (to by brio gins 
an action in the courts). The 
losses which you describe, 
however, are consequential 
losses which should be properly 
recoverable, so If looks as if the 
insurers arc banking on yonr 
not pursuing your claim in 
court because you do not have 
the backing of your own insur- 
ance company, having taken out 
only third party cover. 

money whatsoever on her 
death. 

Previously before making 

their wills leaving all their 
possessions to each other they 
uerc well aware that the 
surviving spouse would' be 
“ vulnerable” in that the nan 
might make ** approaches. ^ 
After years of complete 
estrangement, the son has. 
telephoned two or three times 
and visited her once.- she 
having refused to return the 
visit. Meanwhile, she had had 
her will drawn up by a solicitor 
which includes the following 
clause: — 

“ X .have Intentionally made 
no provision for ray son, he 
having already received 
considerable financial benefits 
from me and my late husband 
during my lifetime. Including a 
public school and university 
education and X also forgive 
my said son all monies owing 
hy him at the date of my 
death." 

The fact that the son may 
contest the will and succeed 
under what she calls the 
Family Inheritance Act Is 
driving her to dlstractioh. 
There is no means of making a 
will which can preclude a child 
(as opposed to other claimants) 
from making a claim under the 
Inheritance (Provision for 
Family and Dependants) Act 
1975. The will as drawn, 
however, should make it 
unlikely that such a claim 
would succeed. It might hr 
wise for the mother to deposit 
with her solicitor a memo- 
randum setting out in detail 
her reasons for cutting her son 
out of her will — provided tho*e 
reasons are not capricious ones. 

No legal responsibility can be 
accepted by the Financial Timet for 
the enswerj given In these columns. 
All inquiries will be answered by 
post os soon os possible 
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John Edwards 


r : you are looking for both a E ja 

high and rising income PLUS uj 
long-term capital growth, here Pi 
are six good reasons why we gW 

believe you should invest in the H" 
new Prolific American. Income B| 
Unit Trust; l^Z 

|~X~ Market prospects 

The oudook for the North American 
markets is excellent- see centre i^neL 

r*5"l Prolific has proven 
L“_l investment expertise in the 
North American markets. 

If you had invested £1,000 in our existing 
ProfilicNorth American UnirTrustthrce years 
ago (launched 12.82 ;,y our holding \vouJdno\\ r 
be worth 0.73L compared with £1 3 57 
achieved by the average North American 
trusC 

*> An initial income of 
- J around 5% gross and excellent 
growth prospects. 

The aim of the Prolific American Income 
Unit Trust is to produce a In c h and rising _ 
i ncome to g ether with capital growth, mainly 
from U.S. equities and convertible stocks. 

The A ianagers will i mest across a spectrum 
of companies operating in key sectors 
including banks, oils and utilities, cyclical 
growth sedans such as chemicals a range 

of high growth industries, including 
technology. 

They will also seek to invest in companies 
which will nor only provide the Trust with a 
good immediate income, hut which also- 
through increasing profits- should generate 
substantial dividend increases in the future. 

Although the Trusts investments will be 
heavily concentrated in the US* a small pro- 
porti on of the fundwill usually beinCanadian 
companies. 

[ 4 ] A skilfully balanced portfolio 

Initially around 80% oftheportfoliowillbe 
invested in ordinary shares and convertibles, 
the latter being an excellent way of including 
high growth companies ■whilst maintaining 
a reasonable income. 

The remainderwill comprise high-yiekEflg 
fixed interest securities. This will allow the 
Managers to invest the bulk of the Trust in 
abroad ran^e of good quality; but often 
lower-yielding, ordinary’ shares which offer 
particularly good prospects of future growth. 

The Managers may from time to time, also 
investintiaded options. 


:kThe American economy continues 
to enjoy a healthy rate of growth and 
the outlook for corporate profit- 
ability is improving. 

#The recent fall in (he dollar has 
increased export competitiveness 
and should result in a significant 
bo Dst to profits. 

* Interest rates have dropped 
sharply and, with inflation remain- 
ing low, further falls are likely. 
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Despite this positive background 
Wall. Street has lagged behind other 
world markets (see chart above) and 
is now attractively valued against 
them. 

Indeed it is significantthatmanyU-S. 
co m pa n ies have been heavy buyers 
of their own shares. 


Falling corporation tax 


i f-'or ta\- reasons, it has not been poss- 
ible until quite recently to invest m a ‘ 
specialist North .American unit trust that 
pr otidcs a reasonable level of income. 
Howcv er, asa result of recent tax changes, 
^ income-conscious investors can now’' • 
^ benefi [ from restructuring thekponfoHos 
^ to include such a trust. 

]6 Currency management 

The Managers will constantly review 
currency movements and it is expected that 
initially around TOYu cif the fundwill be 
‘hedgecT against further dollar w eakness. 

HOWTO INVEST 

Simply complete the coupon and return 
it with your cheque made payable to Prolific 
Unit Trusts. 

Units will remain on offer at a fixed price 
of 50p per unit until 22nd November, 1985. 

Incase remember lhai the price of your 
units and the income from them can go down 
as well as up, particularly over the shortterm- 

GENERAL INFORMATION - 

Pr : ce*. yU tf ovJ dunitniion d-aet. Unit prices win be ealodued 
-md both ibe prices anJ ilic } icU will be quoad cadlday 
iniheiMTDnaJpr&s. ‘ ' 

Jwi -tw- net of hade hic ur will be di 4riVued tnlf-seady an 
Trh .'Urvh and- ilh ^September with (he best djaribodsa on 
TthAUrdi 19Sti. 

.IbijiStiu.r: irtj'iff. An iniiiri dunce of Si wQI bci&daded ifl 
rtie oner price »l unnt-TIw .iiiihuI chw ;e cu vptosVXD*^ 
t-e J-'diiactl it.n die income ,S ilie lni-t,tnn nay bcinaased 
nttumum el I 1 A* ji J rmmhs' notice io unuboldas. 

c.m l>e ; ,iL| Uvtc io ibe Muxcs OB 
j®* - hirinm ti.tr 2 / the bid price titling on recopf of; your 
in.4nu.in.tQ«.l')ynienMt ill u-u-allv he mailco irtww tflwBA-ingiir ^ 

cl receipt ct your tcn-MiiKctl c\ [iibcuic. 

Twee TheK-'yal Un* cl ScwLnnt pic. 

— Avl/iicl'iut liii4>. liL.lK'praie.Lnnim 
L‘— \t U.s.ldephont : 01 - 2 1, oil- 

iV.n • f ■iwjt itrt h tUc rr.id:n £ narm.'f FrtrbodlLifeJtaaSr-^ 

■**•-•••■« -• 959864. 

R t ••• • . i v A"ma_-r, G«fWs L49<3K 

Monev.M urucenient. Figura in LllUS5ofiler nU^vilb. 
net uumnc reinvistol. 
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[prolific American Income Unit Trust “““! 

| Tb: FraUlic Unit Trusts (Administration Centre), Straraongatc, Kendal, Cmnbjia LA948E. j 

■ 1/Wc niJi io invest f - - - 


My<0uri^nance 1 i, BdcF9yablcwPnili}BLiniiTraaT,iHeiK](Hed.tamA\ — .- I 

Please nuncucil:- 


carccner ISyearLct'age. 


I.Vinnvishall net income re be r wH Ytaed 
auiernaoitily in additional unin 
(BLOCK GXPIT.MS PLEASE} 

Surname (Mr/-'lrs/Miss) 


mi wi sh iocumcdiaribtiucia to be 
paid dircaly uuu yuur fcanjc jlkoubi. 


.FewanMa>j isi'u 


Ik the ant fll'fws ssbseripsaia,Jull eannanj tlx tifKasna adl 
vmswnskadd te firozicti on a sepontc d:c.i .y rcta This offer 
isr&aptniartsidtraefpxRfptklxflflKLiTd. 
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AUom drawings reflect his skill and delicacy, and a charming w himsy ” 

Artist with human touch 


‘ Janet Marsh previews 
a sale of work by 
the Victorian 
architect, Thomas Allom 

A SALE of SO drawings and 
watercolours by Thomas Allom, 
the early 19th century artist, at 
Christie's in South Kensington 
, on Monday must represent one 
of the earliest collections of this 
size to have survived from the 
studio of a single artist. It is, 
• in fact, the third sale of its 
wind of Allom drawings — all 
. from the artist's descendants — 
held over the years by Christie's 
. and its predecessor, Debanbam 
Coe. 

The meticulous numbering 
.and Indent ification of most of 
'the drawings, in Allom's hand, 
give a clue to the survival of the 
collection in the first place. 
- Allom’s most -important work 
was as a topographical artist 
supplying printmakers and 
publishers; these drawings made 
: on his travels represented, no 
• doubt, a stock-in-trade to be 
filed and kept handy for re-use 
whenever someone needed an 
ill ust rati on of Cornwall or Con- 
stantinople or Peking. 

Bom in London in 1804, 
Allom began his career at a 
particiularly fortunate time for 
Ihe topographical artist. In 1823, 
new printing technology allowed 
the adaptation of steel engrav- 
ing, a dry line techmque already 
in use for printing bank notes, 
to producing books. Unlike cop- 
per, the hardness of steel per- 
mitted an almost unlimited 
number of impress ions to be 
made from a plate. Moreover, 
the medium bad a brilliant, 
luminous quality that instantly 
attracted such eminent artists 
as Constable and -Tmaet.,, In- 
deed, the- first importaht- iUus- 


stnations on steel were Turner's 
for River Scenery in England in 
1 8 7 .3. 

Turner and Constable worked 
extensively for the steel en- 
gravers, attracted not only by 
the considerable financial re- 
wards but by the satisfactions 
of a medium that allowed their 
work to reach a far larger pub- 
lic. The great era of the steel 
engraving coincided with the 
rise Df a prosperous new middle 
class that bought books and 
travelled — a combination of 'in- 
terests that fostered the kind 
of topographical illustration of 
which AUom was a minor 
master. 

He was by training an archi- 
tect; during apprenticeship he 
worked with A. C. Pugin on the 
plans' for Kensal Green Ceme- 
tery. On completing his appren- 
ticeship, he enrolled in the 
Royal Academy Schools and de- 
signed a variety of public 
buildings. He exhibited at the 
Royal Academy every year until 
his death in 1872. 

His architectural drawings 
had a particular skiU arid charm 
that made him much in demand 
with fellow architects (he was 
a co-founder of the RIBA in 
1834). Among projects on which 
he worked were the Houses of 
Parliament and the Thames Em- 
bankment 

In the late 1820s Allom 
turned to topographical Illus- 
tration and, alongside William 
Bartlett, with whom he often 
worked, he was one of the most' 
prolific producers of drawings 
for the steel engravers. He 
travelled extensively in Britain 
and Europe collecting his 
sketches, although It is uncer- 
tain if be actually went to the 
Par East for his most sought- 
after .work, China, tri a series of 
views (1843), or whether he 


relied on sketches brought back 
by naval officers. 

Allom's work coincided with 
the best days of steel engraving. 
After the 1840s, the process 
became increasingly more 
mechanical and was shunned by 
serious artists who reverted to 
etching, mezzotint, lithography 
or even the older hut versatile 
process of wood engraving. 
Allom might have worked for 
wood engravers: a series of 
drawings of Preston cotton 
factories in the Christie sale 
appear to have been made for 
the /llusfrafed London News, 

The decline of steel engraving 
brought a disrepute that lasts, 
to a degree, to this day. Col- 
lectors tend to see books 
illustrated by the process as 
monochrome and murky, the 
poor man’s apology for real 
colour plates. Great numbers of 
these topographical works still 
are broken up and sold as 
individual prints. 

Books of the Allom period 
mterit more careful attention 
from collectors, however. The 
best of the prints from Allom 
drawings reflect Ms skill and 
delicacy, and a charming 
whimsy in introducing little 
human touches into his pic- 
tures. 

Steel engraved plate books 
still are easy to find and com- 
paratively cheap. The highest 
price recorded for a good copy 
of China in a series of views, 
in original monthly parts as 
issued, is £380. Less popular 
works to which Allom contri- 
buted Illustrations — such as 
Scotland Illustrated (1838), 
Westmoreland, Cumberland, 
Durham and Northumberland 
(1839) or France Illustrated 
(highly praised by the King of 
France) — generally realise be- 
tween £100 and £150 for good 
copies in the saleroom. 


Stuart Marshall visits the Tokyo Motor Show 

Bazzlers from Japan 


CONSIDERING that Japan is 
the world's largest car-making 
nation after the US. the Tokyo 
Motor Show is an unexpectedly 
modest affair. The undis- 
tinguished collection of exhibi- 
tion buildings set down in the 
city's dock area does not -begin 
to compare in scale with, say. 
the Frankfurt show complex or 
even our own National Exhibi- 
tion Centre near Birmingham. 

It is all very sober, but the 
cars themselves are dazzling. If 
Frankfort was the show at 
which four-wheel drive really 
took off In Europe, Tokyo is 
the show at which all-wheel 
drive became virtually obliga- 
tory for every manufacturer In 
Japan. 

The only large cars to 
feature it were the concept 
models, but in the small to 
medium sizes I counted UP to 40 
all-wheel drives and then gave 
up. The next innovation is 
going to be four-wheel steer- 
ing This, too, was to be seen 
on several of the concept cars 
and Mazda already has taken a 
step in the direction of the four- 
wheel-steered production car 
with its new RX-7. 

On this, the only Wankel 
rotary-engined volume produc- 
tion car in the world, the rear 
wheels exert a slight steering 
correction when the lateral 
force created by hard cornering 
exceeds 0.4g. It makes the RX-7. 
whieh T shall be describing in 
more detail next week, nimble' 
to steer at low speeds, forgiving 
on very fast corners and stable 
at high speeds on the straight. 

Just to run through the char- 
acteristics of some of the con- 
cept cars is to lift the lid on 
the future and show that it is a 
great deal nearer than some of 
os may think. 

Mazda's idea of what a high- 
performance, four-seat sports 
coupe of the 1990s will be like 
is the MX-03. Powered by a 
three-rotor Wankel engine 
already producing 350 hp on 
the test bed. the MX-03 has two- 


stage turbocharging, speed sen- 
sitive four-wheel steering, a 
four-wheel drive system allow- 
ing the driver to select the pro- 
portioning of power between 
front and rear, and anti-lock 
brakes. 

Apart from the MX-03 and 
the RX-7. which is already on 
sale in Japan, the high-perfor- 
mance version of the new Mazda 
323 hatchback made its debut. 
This has a 16-valve, turbo- 
charged engine and full-time 
four-wheel drive with a 50:50 
power split. This smallcr^cale, 
cross-engined equivalent of a 
cut-price Audi Quattro will 
reach Britain next summer, 
when it must do wonders for 
Mazda’s image and set a new 
trend in the hot hatchback seg- 
ment. 

Toyota’s FXV concept car 
also had. all-wheel drive and 
steering; but the 2-litre engine 
(a 16-valve, 4-cylinder with a 
supercharger for low speed 
power boost and a turbocharger 
for higher speeds) is mounted 
just in front of the rear wheels. 
-It delivers its 230 bph through 
a 5-speed, electronically con- 
trolled automatic transmission. 
Electronics also modulate the 
suspension for the ultimate in 
handling and ride comfort, and 
control anti-lock brakes. 

Not to be outdone, Nissan — 
second in size only to Toyota — 
had four prototypes. The BE-1 
was a convertible saloon with a 
roll-back top (seen on a number 
of other exhibits at Tokyo) 
looking remarkably like a cor- 
pulent latter-day Mini. I can- 
not see much future for this 
car but the CUE-X. a next gen- 
eration luxury high-perform- 
ance saloon, moved even BL 
Austin-Rover chairman Harold 
M us grove to high praise. It was 
he told me, the best looking 
concept car in the entire show. 
Naturally, it had four-wheel 
drive and steering as did yet 
another Nissan prototype, the 
MIDI 

The MID4, as the name infers, 


has its 24-valve V6 mounted 
amidships in a body with over- 
tones of Porsche 92S from the 
front and much of the style of 
a Ferrari from other aspects. It 
Is hardly necessary to add that 
it has permanent all-wheel drive 
and AES brakes. Most signifi- 
cantly, it has been designed 
with commercial production in 
mind. Completing the Nissan 
prototype foursome was the 
LUC-2, a pretty rwo-sear conver- 
tible with a rigid roof that sank 
invisibly beneath the rear deck 
at the touch of a button. 

Of more immediate interest 
was the Nissan Auster. the 
successor to the Stanza that will 
soon be assembled (and not 
much later, it seems, manufac- 
tured) at the company’s plant 
at Washington. Tyne and Wear, 
which is nearing completion. 
As shown at Tokyo, it looked 
rather like the Bluebird saloon 
with which we are familiar. It 
has an enormous boot and fold- 
down rear seats, and Nissan is 
aiming it at fleet buyers in 
Britain as much as at private 
customers. 

Almost 2 s an afterthought, 
Nissan also unveiled a com- 
pletely new Sunny range and 
an on-demand four-wheel drive 
version of the admirable 
Prairie multi-purpose vehicle. 

Honda bad no prototypes on 



No, not a Ferrari, but Nissan’s r»IZD4 prototype wii-i 
engine behind the sects 


Mazda has a mode! called the 
Genteel; Mitsubishi a Winky; 
Toyota a Windy Cruiser). The 
Today with a £2,230 price tag. 
would meet the needs oF tens 
of thousands of people in 
Britain seeking an .urban run- 
about 

The body Is a 2+2 with a 
fold-down back scat turning into 
a 3 ft square luggage platform 
and an estate-car type tailgate. 
The tiny 2-cylinder. 545' cc 
engine puts out only 31 bhp, 
but it should provide adequate 
performance bearing in mind 
the light weight of the Today. 
Although well over 6 foor tall. 
1 had no problem getting in or 
out and sat comfortably behind 
the wheel. 

Another intriguing small car 
among the multitudes at Tokyo 
was the Festiva. on Ford's stand. 
Ford cars sold in South-East 
Asia actually are Mazdas and 
the Festiva will go on the 
market next spring, when it will 
also appear as a new Mazda. 
Thus, Mazda's FamiJia ltiOO 



The Toyota FXV. another concept ear that also has 
all-wheel drive and steering 



The Honda Legend, now on sale in Japan. 

Rover’s version is due next summer 


Austin- 


show but hardly needed to 
because the Legend made its 
debut. This is the car developed 
jointly by Honda and the BL 
Austin Rover group. The Jap- 
anese version, which will be 
sale there very soon at between 
£8,975 and £10,500, looks as 
much a typical Honda as one 
had expected, although Austin 
Rover is at pains to stress that 
its own version will have no 
common body panels at all and 
will be “a real Rover, an eleg- 
ant European :car styled to look 
like one." 

At the other end of the 
Honda scale was the new baby 
car called Today. (The Japanese 
have a penchant for odd names. 


Turbo 16-valve, with all-time 
4-wheel drive, was on the Ford 
stand as the Laser 4x4, costing 
just under £6.000, 

This was considerably less 
than the price asked for a 
Citroen 2CV Charleston, which 
I saw surrounded by a crowd of 
bemused Japanese visitors try- 
ing to make up their minds 
whether it was a car or a 
strange Western joke. The 
prices demanded for European 
cars are so sky-high in relation 
to those asked for the domestic 
product that one wonders why 
any imported cars are sold at 
all in Japan. 

But they are and the scale, 
although minute in relation to 


the size of the total nnr'trt, •- 
increasin':. Last wici:. v.hih* '. 

wa-t in Tokyo and ! I iro.-f 
both 3KW and ilerccdc^-Bcr : 
cars often wore in 

business areas Er.-. 1 :: 

make will si.-ll abour ?.50Q t’::; 
year in Japan. r;>inz to 10.0/ • 
next year. Jaguar*, too, are 'j; 
no means uncommon. 

Luxury imports :.ro bou 
for p'ro-jiig 1 * and price is tir.-. im- 
portant. it nus* Li?, bcez'-i: .* 
a 3-51 s £i&ti08: u 

•Lunar N.lri £3“.!7ii and 
Daimler Double Sin. j:;.-? 
trudiuvd .ifter n ■ 

ahs.-nee. £4?.:*d0. T.’ia: a iir-:* 
n-Jlrna e- r..r*ar«.-sJ vJh 
Bi-mV-y Tuv’-o K 2\ areuiv; 
£ 1 tt’ho wculj buy fs. .■ 

Prt*s:biy one of Ihe C’odf.'ther.; 
rf Japan's en::ivak-.v. ■ 

who now. i: is 
favour Merot'.l-s-Ben: -■ 

alar/; w*t!i .1 qn»v m-? rv.tr:''-- 
of entirely rciP'-viaLiiv busir.i:.-' - 
men. 

Tb-; desire for an innortf « 
luxury car e.rvtv/. t.:: 4 ? woi; 
hi'clcil i., iindurstiil'lc 
i be one c’.wv «»* vehicle :r 
.LiF’’ne>e di. net utjke cv.y Vv!l 
is i lie i** ; car. At ijjc T- 
j-hmv, Mirstdv.i'ti unveiled : - 
n«'W Pcbouair**. .•\ ,, ':cn 
modern crouch under :!ie 

iiii'tsl, with ftviK-ufcei’l 
and a VV. ert^iiiv. ''j:; G . d 
r i/ed c: i loon 1 - Hiked like ■ 
Japanese copy n r a la-year-"’:' 
American car that had I’ve", 
st \ led t-.i Ion!: a* mue'i like .: 

Mercedes-Ee r_: . as pos.-iblc. 

Tokjo shriv; was such 
Aladdin’s Cave of advanced 
technology ih.rt a few crav.Ue-.i 
hours there tended to com me 
rather ?h.*n inform. But v . :• 
came awjy with the impression 
that if a Japanese nnnui;..- 
turer thinks of a good ida:. .. 
will he designed, develop,;!, 
produced and marketed at .. 
speed which takes the breath 
away. Which other country j-* 
the world produce a small 4-feat 
saloon with electronic fivl 
injection, a turbocharger with 
intercooler, and selectable four- 
wheel drive engaced by touch- 
ing a button on the gear lever, 
for less than £3.000?. 

It has a 5-speed gearbox and 
is called either a Suzuki Alton 
or a miracle of modern tech- 
nology at a linack-do v.r, pries. 
Take your pick. 


Goldsmiths kept in 
step with fashion 




Gillian Darley 
assesses the riches 
on view at 
Goldsmiths Hall 

THE Worshipful Company of 
Goldsmiths was the first guild 
to acquire a headquarters; in 
. 1339 19 goldsmiths bought a 
house on a site on Foster Lane. 
Their successors have been 
there since — to several build- 
ings. each larger than its pre- 
decessor. As with many other. 
City sites, the buildings have 
suffered over the centuries. 
Nicholas Stone’s 1643 building 
tin which Inigo Jones had a 
hand) was gutted in the Great 
Fire, and part of Hardwick's 
1835 replacement, the subject 
of this " exhibition, was badly 
damaged by bombing in April 
1941. 


A Place for Gold (10.30 am 
to 5.00 pm Monday to Friday 
until November 28; also open 
today for the Lord Mayor’s 
Show) celebrates the 150th 
anniversary of the opening of 
the present building, Philip 
Hardwick's sumptuous Gold- 
smiths Hall. It cost, at contem- 
porary ; values, an incredible 
. ri 06.190 17s 9d: furniture and 
fittings included. 

AIt£iough he had no intention 
of retaining the earlier struc- 
ture, and had expanded the 
building to. cover . the entire 
site, Hardwick was scrupulous 
in recording the interiors as 
he found them. Drawings in 
the exhibition show the 17th 
century walls elaborated with a 
series of 18th century, trophies. 
The goldsmiths evidently did 
not wish to be caught out of 
step with fashion and continued 
to dress the building in the 


V| •? )■ +• > 


A segment of the watercolour “Goldsmiths Hall on Ball Night,” by H. Melviiie, 



costume of the moment 
In the Court Room, Hardwick 
went further in recognising the 
quality of the Stone/Jones 
Hall and retained the panelling, 
ceilings and a great marble 
chinmeypiece commissioned 
from Henry Cheere in 1734, 
Hardwick was as careful with 
the pattern and colour of the 
carpets, the draped curtains 
and the chairs as with the 
overall plan and elevations. 
Planning was awkward. 
Because the building touched 
each boundary street or lane, 
the site was anything hut sym- 
metrical and rooms had to be 
accommodated within an un- 
wieldy- shell. 


The rejected designs for the 
Hall are on show; a shrunken 
portico, surmounted by a 
shallow dome, provided a 
facade of far less gravity than 
the present version in .which a 
giant order dominates all, with 
no more than a parapet to com- 
pete. The goldsmiths can. 
with hindsight have the satis- 
faction of knowing they made 
the right decision. 

As well as the treasures on 
show at this exhibition, includ- 
ing plate from the company’s 
unparalleled collection and 
material relating to th,e earlier 
buildings on this site, visitors 
havq, access to the great rooms 
— the entrance hall, the Livery 


Hall and the Court Room in 
particular. 

The Livery Hall, happily un- 
touched by bombing, is Hard- 
wick's masterpiece. Sumptuous 
in overall effect, it is saved 
from gratuitous ostentation by 
the discipline of its classical 
architecture — although it is the 
rich classicism of imperial 
Rome, with its moulded, com- 
partmentalised ceiling, scag- 
liola columns and a sequence 
of chandeliers of quite stupen- 
dous grandeur. Their import- 
ance to the project can be 
gauged by the fact that the 
royal opening of the building 
was postponed because they 
were not ready on time. Plus 
qa change? 


BRIDGE 

rODAY'S HANDS occurred in 
n duplicate pairs during a cruise 
rrom which I have just 
relumed. Here is the first: 

a , 

* J 9 4 

^ <3 10 S 3 
A K .6 5 

* 7 3 

E 

;^ K1083 S !?4 

•04 5 <* J 10 8 2 

4.K 8 6 * 109 5 4 

S 

* Q 7 5 

<? A K 6 3 

•> Q 7 

*AQJ2 

At game all, sitting South, I 
l/alt and bid one no trump, 
'-hich North raised to three. 
S led the spade eighty 
iv dummy's nine. Nine tricks 
e on ice — the problem was to 
ind some way of making an 
ivcrtriek. The chib finesse 
vould if right, yield two over- 
ricks' but it wrong it would 
nean defeat, for West almost 
ertainlv held five spades, 
leashed Ace. King of hearts 
ir , ri when both opponents 
Slowed I continued with Queen 
„i° in West- discarded a 
iiamond and a club and East let 
!oSe spade six-West had led 
o „j smt. I coc- 

inTed vrith Queen. Wngjg 
le af diamonds. <m which W est , 
hiew the two of spades. 

Her hand was now an -open 

She had started life with 

°® K ' two hearts, three 

iamonds and three clubs to tte 
fph* endplay was marked. 
‘SfcS de four from 

he Sble. and West was thrown 
„ After making three spade 
ricks she was forced to lead. 


a club into my major tenace, 
■giving me my 10th trick. 

This was a very simple end- 
play, and I was surprised to 
find that other declarers had 
made only nine tricks. Of 
course, if West throws a second 
club, I play the club Ace. This 
might drop the King (if- West 
was a cunning player) or a low 
card. In the latter case, I can 
concede a club to East and still 
make ten tricks, losing just one 
spade, one diamond and one 
club. 

The second hand was more 
difficult: 

N 

* AQ 8 3 

<? Q 9 7. 

0 7 3 2 

+ A-Q J 

W ' B . 

♦ K 5 2 ’’* 10 9764 

V K J 10 4 8 

A A Q 9 6 5 _0 8 4.. 

4 5 + 10 S 6 4 2 

S 

* J 

OA8532 
O K J 10 
•4 K 9 7 3 

South dealt at love all and 
passed. West bid one diamond, 
and I doubled with the North 
cards. When for some strange 
reason my partner bid only one 
heart, I passed, and East saw 
fit to come in with one spade 

protection madness. Now my 

partner woke up, and- bid one 
no trump. I raised to two ho 
trumps, but South now said 
three hearts, so I raised to foui- 
West doubled, and all passed. 

~ South atmr ha*«r accepted 
the three no-4rump -contract — 
indeed. I think he. should have 
replied" tV my double with two 
no trumps and tins is an 
easy make. '. . .' - 

.West led the spade two: South 
decided to • play dummy^ Ace, 
and eventually went one down. 
If he runs the spado to ms- 


Knave, he is in full control. He 
returns a low heart, the King 
takes, and West returns the 
Knave to dummy’s Queen. 

Now declarer leads a third 
heart to his Ace, and plays on 
clubs. West refuses to ruff 
(best) and. . after making 
dummy’s three clubs; South 
cashes the spade Ace, throwing 
Ms diamond ten, and ruffs a 
low spade. West is* thrown In 
■with the declarer's last trump 
and can make his diamond Ace, 
but nothing more. 

E P- C Cotter 


CHESS 


LAST week’s candidates tourna- 
ment -at Montpelier, probably 
the strongest-ever . 16-player 
event showed that the Soviet 
Union remains firmly ahead of 
the rest of the world in top-class 
international chess competition. 
Four grandmasters qualified for 
knock-out matches, the eventual 
winner of which challenges 
Karpov and Kasparov in 19%.. 

The Russians took seven of 
the top nine places and one of 
the two interlopers was Boris 
■Spassky, who ohly recently 
became- a- representative of 
France. Stores wei^ Sokolov, 
Vagan ian and Yosiqwv 9 out 
of 15: Tinman (Holland) and 
Tal 81;.'. Belyavsky and Spassky 
8; Chemin and Smyslov 71; 
Porfisch ’ (Hungary), Seirawan 
(US) and Short (England) 7r 
Korchnoi (Switzerland) and 
Kibli.iHungfliy) .6$; Negueiras 
:(Cuba> 6; Spraggwfc (Canada) 

5* 

T inm a n , the last hope of the 
Wert in the 1985-86 title series. 


faces a play-off match with Tal. 
If he survives that, then he has 
successive matches against 
Yusupov, Vaganian or Sokolov, 
. Karpov and Kasparov. 

Nigel Short beat both Ribli 
(this column, October 19) and 
. Portisch, drew 10 games and 
. lost three— all with the black 
pieces in the Queen's Indian 
Defence. At age 20, Short can 
improve enough to be among 
the favourites by the 1987-88 
championship -cycle. 

Sokolov— at 22, just a month 
older than. Kasparov— was the 
surprise qualifier. He was only 
bottom board for the Russians 
in last year’s match in Loudon 
Docklands against a World 
team, and is still little known 
in the West; but at Montpelier 
his dynamic style and attacking 
energy- overcame more experi- 
enced grandmasters. 

White: A. Sokolov (USSR). 
Black: K. Spraggett (Canada). 
French Defence (Montpelier 
1985). ' 

1 P-K4, P-K3; 2 P-Q4, P-Q4; 
3 N-Q2, P-QB4; 4 KPsP. KPxP; 
5 KN-B3, N-QR3; 6 B-N5. B-Q3: 
7 PSP, BxBP: S 0-0, KN-K2; 9 
N-N3, BQ3; 10 R-Kl. 0-0; 11 
B-N5, B-KN5; 12 B-KR4, R-Kl. 

This is a well-known theoreti- 
cal line where White aims to 
exchange dark-squared bishops 
with. R-KR4-N3 prior to th reats 
■ against Black’s weak central' 
pawn. 

"IS. R*N3, BxB; . 14 RPxB, 
Q-N3; 15 B-Q3, P-KR3. 

Here book is N-B4. when 16 
RxR ch, RxR; 17 BxN, BxB;-18 
CHQ2 favours White as the QP 
stays vulnerable. 

16 Q-Q2, BxN; - 1? PxB, K-Bl; 
18 &B1, QR-Q1; 19 ■ QR-Q1, 
■N-B4; 20’RxRch, RxR: 21 Q-B4! 

White stops NsNP and 


A 


harasses the rook on the king's 
file. 

21.. .R-K4; 22 K-N2, N(4)-K2: 
23 Q-Q2, K-Nl; 24 P-KB4. R-K5; 
25 B-Q3, R-K3; 26 P-B4, PxP; 27 
BxP. R-B3; 28 Q-Q7! 

The idea of the paradoxical 
exchange of the sick pawn — now 
all "White's pieces join the 
attack. 

28.. .P-N3; 29 N-Q2, Q-N5; 30 
P-QR3. QxNP; 31 N-K4, R-B4; 
32 N-Q6, R-B4; 33 Q-KS ch, K-R2; 
34 NxBP! RxB; 35 N-N5 ch! 
Resigns. For if PxN; 36 R-Rl ch, 
K-N2; 37 Q-R8 ch wins the 
queen, or if K-N2; 37 Q-B7 ch 
mates. 


BLACKf 2 men) 



WHITE ( 5 men) 
PROBLEM No. 593 

.White mates in two moves, 
against any defence (by H. 
Hermanson, 1957). This game- 
like problem won a tournament 
first prize. It deceives many 
solvers by a kind of visual 
hypnosis, as the eye focuses on 
the knight’s apparently promis- 
ing discovered checks. 

Solution Page XVII 

Leonard Barden 


MOTOR CARS 
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S E.T.L. Motor Bffo&esrs 3L2rf. 

A MEMBER of the early to late group of companies 
Swansea 0792 863348 7 clays/week 9 am - 6 pm 
J Personal Car Imports and Vehicle Brokerage 

Dim to eancaBad nttan, w> hm (or QUICK (approx 4 weifci) doHnry, Hm bdowkig cm 

1.3 MG Metro various colours from c«50 

1C Metro City Sifr various colours bom esoso 

1J Rover 213 5sp 4dr various colours Irom C5050 

za Montego MG EPl Sep 4dr various colours from ES953 

1.1 Fiesta PogtAr Plus a so various colours tiomtSMO 

1.1 Fiesta Popular Plus 5 sp various colours from C«CD 

13 Fiesta L Sap various colours fromCeSOO 

1.1 Fiesta GNa 5sp various colours from KflEO 

1*3 Fiesta Glsa Ssp various colours fromESin 

I* s c SP various cotouis fromCSOSO 

Escort GWa 5 sp various colours fromseso •— _ 

13 Sierra Gina 5 sp various col ours bom EMj 

IS Siena L Estate Ssp 5 dr various cotours fromE59aO ~ 

ALL CARS TO UK SPEC. AND MANUFACTURED IN RIGHTMAND DRIVE 

Atsoavaibbta, due to conceUaturiA during November, PaugMm5GR0,205Gri. Opel Kodettsinctudmg Hie GS>. and a fast 

Please nk for SPECIAL OFFS! free brochure 

AH panes are GUARANTEED, on the road with six months Road Fund Licence and Number Plates. 
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VOLVO 


ORDER YOUR NEW 
VOLVO ESTATE NOW 
Contact Christopher Craig 
or Peter Kipling 
Telephone; 01-286 6151 
Lex Brooldands 


UNUSUAL 

YELLLOW MERCEDES 380SE 
June 1981 - 33,000 miles 

For Sale privately By First Owner 
Immagculate condition fur nol owner) 
electric sunroof and windows, ABS 
brake system. Becker stereo etc. 
£12.500 mo 

Phene 01-979 4597 Weekend er 
D1-B59 3351 Weekday* 


ROLLS-ROYCE. MERCEDES. 
BMW. PORSCHE, 1 ‘ 

FESIRAR!, ETC.. ETC. ’ 

Required by FT riMrirru oicti w.'C:.. * 
To .id virtue ioui car -a ;i c i 

Finatlwul unics. cjli . ' 

Ftupart SLourn-. , i 

on (01-2-iS BOCO) I 

extension (0357) ■ 


PERSONAL 


FACT 

MORE THAN 1J00 CHILDREN 
develop che disease every year 

It is— 

DIABETES 

JOIN THE BDA AND SEND ME 
A- DONATION TODAY 


BRITISH DIABETIC 

ASSOCIATION 

ID Queen Anne Street 
London W1M 060 


CELLULAR 

TELEPHONES 

From only 75p 
a day. 

Contact the specialists 
now on 01-659 1133' 

or Freefone Answercafl 

BRmsmHJEOOM APPROVB3 


CLUBS 


EYE has outlived the others because of a 
poItaY of fair play and value tor money. 
SuPPtr from .10-3.30 am. Dbco and top 
musk tana,, glamorous hostesses, exciting 
floarsbows. 1*9. Reaent St. 01-734 0957. 
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STRIKE AT STROKE 

At teasriooooo people suffer a SrroVd each war h Ww United Kfoe&m. 
Without warning, a btoodetot or small haemorrtiagedamaqaa 
a part rt the brain often resulting in panial paui-s's, distortion 
of the tac^ toss o( speech, disturbance of vision and loss of balance!, 
STROKE PREVENTION ' 

It b never too early to take positive stew to avoid the ridref State. 
Pnority-get your bipod pressure !&;!«*. There is often a link betwetti 
heart tfisease and Stroke sd reduce trie nr.ki here, too, cy nof 
smoking and wiiciitnq vour.WBiqttt. Shnuk! jests sho/j ifiS your 
Wood efiDtesteroJ is h^h, wach your met. 

STROKE RECCVERT 

Much can be done io heip.77« CHf?st, 

Hearts Strche AsscciatcnprOL-ides: . 

1 . nraaonw iaenehvorkof affiliated Krete 
Ciub-L 

2. a ch sa \Wurtear Strata Scheme h 69 
ar^ds. to help those with speech ptaWetm 

3- PuWicaiicns. in everyday language (9 
ni w timsiy aid to suherers and ttialr 
families. 

Our cru?atSe]s net only against SWkcbuk 
also against Asthma. Chronic Sronehj(|e 
Angina. Emphysema and Coronary 
Thrambosie. !i you. ora loved one, are 
Buffering from anv cr ! h-:se Hinessas, 
please cet in touch. We can help yoa; 

__ _ _ theCHSA is spending a minioh pounds 

IS Bh W W l^ r 00 research and other vital wwfe 

1 MB V Wil. you help with a Donatitxi, Cownsni 

Sjll I S 

r JO: THETCHESr, HEART *5 STROKE 

^ffatockHoLae htofte .LcndqnVyClH PJE. MCMB7C9Q 
D Endoaed nvDortaiiffli for tSLlTT 

D S*** doteBs of making a Covenant in year tavour 
j j Pteasu send morQ information atniul vnuf vi^k. 

1 — 'rtshori nets im your psiio^-pi obi»m»ia ri^ 



Name. 


■Address. 
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Pin prick route 
to new energy 


Joy Melville overcame 
her apprehensions to 
try out acupuncture — 
with positive results 

FOR THOSE of us used to 
Western methods of dealing 
with illness (mainly drug pre- 
scription) it is not easy to grasp 
the idea oF acupuncture. 

The basic theory is that two 
flows of vital energy circulate 
through the body in channels 
called meridians, and any block- 
age causes illness (mental as 
well as physical). By piercing 
the skin at specific points along 
the meridians, any blockage or 
imbalance in the energy fiow can 
be rectified. 

These points govern certain 
areas of the body: needles 
Inserted in parts of the foot, for 
instance, affect the condition of 
the kidneys. 

Reading about needles being 
inserted to a depth of an inch 
or so on any of 600 meridian 
points is one thing: having it 
done to you is another. I went 
along, a trifle warily, to my 
appointment at thg Belgravia 
Acupuncture Clinic at 34 Alder- 
ney Street, London SW1. head- 
quarters since 1960 of the 
British Acupuncture Associa- 
tion. 

I was cbeered by the young 
man I sat next to in the waiting 
room, who told me he had gone 
to the clinic several weeks 
before with the skin disease, 
psoriasis. He had had it since 
the age of five, and had tried 
just about everything. After a 
particularly severe Bout of the 
disease tie decided, rather 
desperately, to go to an acu- 
puncturist — and is now two- 
thirds recovered. 

“I feel for the first time that 
something positive is happen- 
ing.” he said. “ rather than just 
being prescribed cortisone 
cream, which has a limited 
effect. I’ve noticed the treat- 
ment isn't just for psoriasis, it's 
more general: it channels the' 
energies in your body into the 
proper direction. I feel quite 
good and have changed my diet, 
as they suggested. You're 
expected to involve yourself in 
the process of healing." 

Certainly there is time to talk 
and you are not faced with a 
harried doctor ringing for the 
next patient almost before you 
sit down. My appointment lasted 
an hour and the doctor I saw 
was quite prepared to explain 
how acupuncture worked (the 
clinic also publishes a detailed 
handbook on the subject) and 
to calm my fears about the 
needles. 


I explained that X had had 
back pain ever since an obses- 
sion with turning cartwheels as 
a schoolgirl, and that years of 
X-rays, heat treatment and 
surgical corsets had failed to 
come up with the answer. I gave 
a brief run-down of other health 
problems and was then asked 
to stand up and take off my 
sweater to let the doctor exa- 
mine my back. 

Yes. he said, the places where 
I complained it hurt were 
exactly oh certain meridian 
points. The room was decorated 
with body charts, all showing 
the position of these points on 
the body. 

He asked me to lie face down- 
wards on a slatted couch and 
then assessed the state of my 
energy flows by checking two 
pulses on my forearm, just 
above the wrist. In this way, 
acupucture can be used to 
detect illness before it gets a 
serious hold. 

“ I'm going to put in about 
20 nrpriles.” said the doctor, 
cheerfully, at this stage. And he 
inserted the needles at various 



Archaeology 


Three wise men 
and Halley, too 



digestive troubles, lumbago, 
arthritis, fibrositis, neuritis, 
sciatica, rheumatism, dermatitis, 
eczema, psoriasis and other 
skin conditions, high blood 
pressure, depression and 
anxiety states, asthma and 
bronchitis. 

The first written record of a 
successful acupuncture treat- 
ment was in 2Q6 BC, when a 
Chinese prince was brought out 
of a coma. Now there are over 
a million doctors in China using 
it; EirroDe. initially slow to 
follow suit, has some 5.000 prac- 
titioners. 

The precise number in Britain 
is not known, as there is no 
official register, but it is though! 
to be at least 500. Number* 
are rising steadily because cf 
the huge interest in alternative 
medicine. 


ALTERNATIVE 

HEALTH 

points in my back and lower 
Jegs (when you cannot see 
them going in, it is surprisingly 
hard to tell whereabout they 
are). Once or twice I said a 
quiet “ ouch." but the sensation 
was more like pin-pricks and 
nothing like an actual injec- 
tion. 

1 was then left for 20 minutes, 
still face down on the couch. 
But the doctor was around to 
answer questions. Was this it. 
I asked, or would I have to 
come again? He said that one 
session wouldn’t be enough, that 
I would need several more. The 
average number, it seems, is 
about five: those needing more 
are warned In advance. 

Having the needles taken out 
was quite painless. I got up 
cautiously, trying to decide if 
the constant nagging pain in my 
back had improved. This was 
an unfair test as acupuncture 
does not set out to be a miracle 
cure and indeed cannot help 
all conditions. 

But those that have been 
successfully treated include 
migraine, headaches, ulcers and 


Costs 


ACUPUNCTURE, unfor- 
tunately, doesn't come on the 
NHS. Some private medical 
schemes will pay for treat- 
ment but not all, so its is as 
well to find this out before 
going. 

For my first session at the 
Belgravia Acupuncture Clinic, 
I paid £20; each further 
session comes to £15. 
Obviously, the length of treat- 
ment depends on your prob- 
lem. 

The overall charge, how- 
ever, can vary from practi- 
tioner to practitioner, so it Is 

important to ask the fees 
before yon book. 

And as anyone can set up in 
Britain as an acupuncturist, 
even with little or no train- 
ing, iVs a mistake to part with 
any money until you are sure 
they are reputable. 

The best way to find a re- 
putable practitioner is to ask 
your GFs advice, or go to an 
established acupuncture clinic 
or centre for alternative 
medicine; or contact the 
British Acupuncture Associa- 
tion (01-834 1012) for their 
list of members. 
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How many Japanese 
cfoyouknow 
with back-ache? 

For centuries thejapanese have been sleeping on futons, which provide 
natural back support 

Futons are dim mattresses, filled with layers of pure, fleecy cotton. Not only 
are they wonderfully comfortable, they give the firm, even support needed for 
perfect rest Futons can be used on any base, or on the floor And during the day. 


Futon Company futons are made in the traditional way 

rw 


in EngJand.^ Why not give your back the support it deserves? j 

Singles from £59.00 Doubles from £97.50 1 

pLTCN COMPANY 


10/12 Ki vinftton Sl. EGL 729 0670 - 8 Bedford Street, Kemp Toum. Brighton (0273] 687320 


pZECH & SPEAKfT ===== 

Vj . AROMATICS J-J 
MAKERS OF FINE TOILETRIES « 

THE BATH OIL RANGE 
Wc offer a range of six bath oils. These luxurious blends 
of herbal and essential oils which are non- greasy, have 
been developed to help rejuvenate the texture of the skin 
whilst relaxing both mind and body. In fact the skin 
readily absorbs the pure essential oils contained in our 
bath oil and helps to restore a natural balance to the 
skin’s own moisture loss. 

The range includes; Rosemary & Thyme; Grapefruit; 
Mimosa; Frankincense & Myrrh; Neroli andN9 88. 

A n ckgant present, to foot with 
confidence, for all special' occasions. 

Postal shopping: brochure available on request - or visit our shop 
39JERMYN STREET, LONDON SWl TELEPHONE; 01-980 4567 


Large Quantities of Old Scotch Whisky 
available at only 



including VA.T. and delivery 

Some wines also available 

Phone 0283 217954 for details 


A FRESH IDEA 

FOR XMAS 

Why not sand an inuginativa gift 
to year friends anywher m thaUK 
Prime Scotch Beef 

Smoked Salmon 

Xmas Hampers 

Contact: 

GRANTS OF DORNOCH LIB 

0862 B1000Q 

The Alternative Gift Supplier 


THE CRAZY WORLD OF SKIING— Om 
too hilarious cartoons. Ideal tor Skiers. 
rSV Hardback Inc. HP ham Eatcy 
-..lS" CFTI). 1« Chalk Hi«. Watford. 

Kites, kites — excellent sifts, «n to "v 
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WHAT did the stars mean for 
early man? What would they 
have made of Halley's Comet? 
There is no doubt that such 
things were seen as forces of 
power; and although we can 
only guess at what the ancients 
thought, there are enough clues 
to show that in many parts of 
the world they worshipped 
heavenly bodies and could make 
astronomical observations. 

The star leading the three 
wise men from the East to Beth- 
lehem makes sense as a story 
only because it was quite 
believable. Such a thing could 
happen easily and they came 
probably from Babylon, which 
was a centre of astrology and 
astronomy. 

The other early centre was 
Egypt, Life, religion and death 
there were soaked in the sun. 
In the Great Pyramid, the align- 
ments on the four cardinal 
points are so precise that none 
is more than a degree in error. 
It is a monument of the 3rd 
millennium BC, before the days 
of the magnetic compass. Sight- 
ing sticks could have been used 
to find one side, and then the 
other sides laid out with set 
squares. 

The common seals of Egypt 
point as much to the sun. They 
are known as scarabs after the 
scarab (or dung) beetle, and are 
more or less accurate represen- 
tations of the insect, with 
designs or inscriptions on their 
flat undersides. To lire, the 
beetle rolls a ball of dung that 
to the Egyptians resembled the 
sun. 

In Minoan Crete, most of the 
palaces are aligned north-south, 
although not with Egyptian 
accuracy. Part or all of the 


reason for ibis might have been 
that the rising sen could illum- 
inate important rooms for ritual 
at the north ends of the west 
sides of their central courts. 

The so-called Throne Room at 
Knossos is an example where 
the early sun would -shire in. 
and there are similar rooms at 
Mallia and Zakro. The soft lime- 
stone throne in the Throne 
Room has a design of a sun and 
crescent moon below the seat, 
holy symbols common in Meso- 
potamia. . . 

I found out some years ago 
that one should not be too scep- 
tical. We were . ri if foinp 
a Minoan village on a 
prominent hill above the 
south coast . of Crete. 
It has marvellous views towards 
the mountains encircling the 
horizon, and the big house at 
the top of the village had been 
set so that it looked straight 
up the river valley to the view. 

We were excavating in Octo- 
ber and our architect suggested 
that a large saddle in the moun- 
tains two or three miles a way 
must have had some connection 
with our place. I laughed. But 
a few years later I was there 
at dawn on Midsummer’s Day 
— and the sun rose in the middle 
of the saddle. 

At Stonehenge, the midsum- 
mer sun rises along the axis of 
the Avenue, the ceremonial 
way to the monument; and no- 
body is sceptical about that For 
several years now. archaeolo- 
gists and astronomers have been 
re-exanvning the megalithsc 
monuments or north-west 
Europe with careful measure- 
ments and painful honesty. It 
is painful because nobody seems 
quite sure cf what they are 





Halley Y Comet was visible on earth in April .1066. This is how the event was. 

recorded in the Bayeux tapestry . 

been exhibited in Edinbumh, “ - 
The newly-established Baby-; 
Ionian clay tablets describing . 
the comets of 164 and* 87 BC. 
are the highlight of thb .exh^; . 
bition: this exciting find came ' 
out in Nature in April. Th$ 
appearance of 87 BC is the tost 
recorded in different PMte ot.. 
the world, as there is s Chinese ■< 
account also. „ . ■'■■■ v" - 

The Chinese and Babylonian 
records still are of value in;} 
giving direct evidence of ftfcL 
long-term movement of a short-..'* 
term comet (which most people. J - 
may see with the naked eye once * ’ 
in a lifetime). In 837. It : was only* » 
three million miles from the)** 
■earth. The Chinese records ogj 
that are more accurate - thanl . 
modern calculations alone as j 
the earth’s poll altered the, 
movement of the comet, com*' 
plicating the equations, r • 
When you come out. of the- 
British Museum, the stars may • 
seem far away; hut t tiff-. 
Mediterranean, and even in the. f 
British countryside on a clear - 
night, they envelop you. That 
should inspire a moment ; df> 
respect for the Babylonians; 1 
whose astronomical records- gtK 
back to 700 BC amf 'whdM^ 
degrees, minutes and -seconds'* 
wc are still usinq today. *\ . , 

Gerald Cadpgan 1 


looking for; hut there does seem 
agreement that astronomy helps 
to explain the plans of the 
monuments, and that they are 
good evidence that their 
builders had some understand- 
ing of the stars. 

This need not mean that 
Stonehenge could have been 
used as an eclipse predictor, as 
Sir Fred Hoyle has proposed. 
1 wonder if, in fact, we know or 
any eclipse predicted before 
that of 58S BC— by Thales of 
Miletus, in a literate and 
numerate society. But it does 
mean that the megalith build- 
ers could observe and give 
physical expression to their 
observations. 

The problem is to get 
further. This we can do only 
by using analogies from other 
societies whose attitudes wc 
know better from their writing 
or songs. In Greek and Roman 
society, there were verse 
manuals of the seasons and 
stars — and farming — such as 
Hesiod's Works and Days, 
Aratus’s Phacnomcna and 
Virgil’s Georgies. From 12 BC. 
seven years after Virgil died, 
comes the first mention in a 
European source of Hallers 
Comet, which re-enters the 
solar system every 76 years as 
it is doing now. 

Edmund Halley (1656-1742), 


who became a Fellow of the 
Royal Society at the age of 22, 
worked out- its orbit from its 
appearance in 1682. He then 
predicted that it would re- 
appear in 1758. It did. It was a 
fine vindication of bis analysis 
and, more than that, a proper 
example of a true scientific law, 
since his inference was falsifi- 
able.- If the comet had not re- 
appeared. then his work was in- 
valid. Since it did reappear, it 
became more likely that it 
would continue to be visible ai 
76-year intervals. That is still 
the case. 

Before Halley, the comet had 
a long hstory- Its appearance in 
2066 was a bad omen for 
Harold, shown in the Bayeux 
Tapestry. The. comet also is 
mentioned in the Anglo-Saxon 
Chronicle and in records as far 
away as Korea. China and 
Japan. In Baghdad, people were 
terrified. Likewise, in 12 BC it 
was an omen of the death of 
Augustus's colleague, Agrippa. 

Chinese records, as shown in 
a new exhibition on Holley’s 
Comet in History at the British . 
Museum (until May 5 19S61, 
lakes the comet back to 240 BC, 
when it appeared shortly before 
the death or the queen dowager 
mother of Qin Shihuang, some 
of whose tomb-parade of clay 
horses and soldiers has just 
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AS THE leaves fall more 
thickly, it is possible to plant 
many trees and shrubs from the 
open ground. Many people 
have become so accustomed to 
buying everything in containers 
that the advantages of open 
ground plants tend to be for- 
gotten. 

First, there is a much greater 
range of varieties available. 
True, it probably will be neces- 
sary to go and look for them or 
search the catalogues of mail 
order nurseries, but that can 
be a rewarding experience in 
itself. 

There also is the possibility 
of buying larger plants with 
much more extended, naturally 
developed root systems. One 
problem I often have with con- 
tainer plants is that their roots 
continue to remain in a compact 
ball for a long time and are 
most reluctant to grow out into 
the new environment. 

A third advantage of open 
ground plants is that they will 
have been growing in real soil 
and not a peat compost— so the 
change of environment will be 
less, especially if the plants can 
be bought near home or from a 
nursery with a similar type of 
soil to that in your own garden. 


Wait until soil works well 


Gardening 


On the debit side, there will 
be the cost of packing and 
carriage (unless it is possible to 
collect the plants yourself) and 
the need to get them replanted 
quickly before roots begin to 
dry out. It does not matter if 
container plants stand around 
for months provided they are 
watered properly. 

The techniques .of planting 
from containers and from the 
open ground are a little 
different. With containers, the 
roots are very confined and so 
the planting holes required are 
relatively sroalL Depth is 
clearly indicated by the soil in 
the container, which needs to 
be only just covered with 
garden soil. 

Roots of lifted plants are 
likely to - be much more 
extended and irregular and 
holes must be made sufficiently 
wide to accommodate them 
whichever way they want to 
wander. Since there is likely 


to be little or no soil around 
these roots, depth must be 
determined by the soil marks on 
the stems or. if these are in- 
distinct, by tiie useful rule-of- 
thumb of covering the upper- 
most roots with about two 
inches of soil. 

Because of their self- 
contained root system s. con- 
tainer plants do not require a 
lot of firming; but open ground 
plants must have soil worked 
all around their bare roots and 
made firm by treading so that it 
comes closely into contact with 
them. 

Some roots of open ground 
plants are likely to be broken 
in lifting or during transport. 
Traditional wisdom was that 
these should be ent back cleanly 
with knife or secateurs to un- 
damaged root; if this is con- 
venient or gives you a comfort- 
able feeling of tidiness and 
hygiene there certainly is no 
harm in it, but I doubt it is 


necessary. 

Very early in my career T had 
the good fortune to meet an 
iconoclast working in the Long 
Ashton Research Station. lie 
described an elaborate demon- 
stration carried out there to 
impress Somerset cider apple- 
growers with the importance of 
root pruning before planting. 
Some trees were given the full 
pruning treatment; others were 
not only left unpruned but their 
roots actually were tramplcd-on 
to damage them still more. 

Unfortunately for the experts, 
the damaged trees grew best; 
when dug up to find out why, 
it was seen that each wound 
had produced a callus and each 
callus a mass of fibrous feeding 
roots. I do not. on that account, 
recommend root trampling, but 
I am not greatly worried by an 
occasional broken one. 

What is important with all 
planting, whether from con- 
tainers or the open ground, is 
to do it when the soil is working 




well. ' Gardeners will know. . 
precisely what that means. For 
non-gardeners, 1 define it as 
soil that breaks up easily when 
struck with a fork or the back . 
of a spade: not soaking wet nor 
bone dry, but reasonably moist 
and pleasant to work with. 

If you hate the job of plant- 
ing because the soil is sticky, 
or hard, it is very likdy that 
the plants will hate being 
planted and will not thrive. 


Arthur Hellyer 


Wine 



A very good vintage is expected 


THE RHONE is one of the most 
successful French wine growth 
areas: in the north in reputa- . 
tion and exports, in the meri- 
dional south in productions and 
sales. The Cdtes-du-RhOne 
appellation is to French red 
wines what Muscadet is to the 
whites, although Rhone produc- 
tion can be four times as high 
as Loire wine. Both are popular 
and inexpensive. 

In principle wines labelled 
C6tes-du-Rhune may be made 
almost anywhere in the 200 kilo- 
metres between Vienne and 
Avignon, with a little an the 
north in the Collin es Rhoda- ' 
nie ones. But the vast majority 
comes from the vast plains — 
near the river to the foothills 
of the Alps. 

Twenty years ago production 
of COtes-du-RhOne. including 
the "village” wines awarded this 
superior appellation in 1967, 
was about 950,000 hectolitres, 
touching 2m in 1966. It now 
averages 1.5m hi and In 1982 
exceeded 2m plus 150,000 from 
the 17 “villages.” 

Cfltes-du-Rhone is inexpen- 
sive, .its increase in price only in 
line with inflation in France. 11s 
great rival in France is Bor- 
deaux Rouge, which had a price- 
edge until about two years ago. 
While the basic price of a litre 
of Rhone wine is 5 francs, Bor- 
deaux Rouge is now at least 7 
francs. 

The low price is partly ex- 
plained by the large-scale 
production of the 65 coopera- 
tives which account for 70 per 
cent of output Whereas in some 
wine regions the co-operatives 
have not produced very inspir- 
ing wine, in the Rhdne they 
have been responsible for much 
of the improvement and devel- 
opment of the basic Rh&ne 
wines. 

The co-operatives and other 
large private producers could 
be expected to “use machine- 
harvesters in vineyards which, 
except for those on the edge of 


the Alpine foothills, are flat or 
gently rolling. In fact, only 
about 20 are used in the region, 
compared with 1.400 in the 
Gironde. I saw one in Laudun 
in the right-bank department 
nf the Card. It was picking 
Syrah grapes — the only variety 
attached to wires. The other 
gTapes — principally the Gren- 
ache, but also Mourv&dre and 
Cinsault — are grown as bushes 
and pruned by the Goblet rather 
than the Guyot system generally 
employed in Bordeaux and Bur- 
gundy. I was told that it would 
cost 20,000 francs a hectare to 
convert to cultivation on wires, 
even though this would yield 
economies in the long term. 

The predominance of the 
Grenache grape is being re- 
duced to the benefit of the 
Syrah, Mourv&dre and Cinsault 
varieties that have a softening 
effect on the wine- Indeed for 
the “village” wines the propor- 
tion of Grenacbe is limited to 
65 per cent, while the others 
must have a minimum of 25 per 
cent. 

The white . COtes-du-Rhflne, 
made from the Grenacbe and 
Cinsault, once a tiny proportion 
of total output, now represents 
5 to 10 per cent of the appella- 
tion, though no more than 2 
per cent of the region's produc- 
tion. In recent years earlier 
picking and better, shorter vini- 
fication have greatly improved 
these wines, which are much 
lighter and fresher than they 
used to be. 

In the last few years a Rhine 
Primeur (Nouveau) has chal- 
lenged Beaujolais on the home 
market with some success. 
Cheaper, it may try to cross 
the Channel. It has, however, 
less character than tbe well- 
established Beaujolais Nouveau. 

When you buy red Cfites-du- 
Rhbne it is usually worth 
while choosing the superior 
“ village ” wines, as they should 
be better balanced. The leading 
growth, with its own appella- 
tion, is Gigondas, with vine- 
yards mainly on the silopes of 
the Alpine foothills, notably 
below the striking Dentelles de 
Montmirail. With their special 
reputation Gigondas wines can 
sell at a rather higher price 
— £4.50 to £6, according to age 
and vintage. CGtes-du-Rh6ne 
red wines are basically inexpen- 
sive, tfnd as a result are 


thought to be for immediate 
drinking. In fact the more 
serious growers will tell you 
that Cotes-du-Rhdne of a good 
vintage is at its best when it 
is four to five years old. 

The leading growth of the 
southern Rhone is, of course. 
Chateau neuf-du-Pape, one of 
the few table wines whose 
name is known worldwide. 
Annual production averages 
between 90,000 and 100,000 hi, 
including about 2 to 5 per 
cent white. The latter has 
in recent years become lighter 
and fresher as a result of 
earlier picking and much 
shortened fermentation. 

Chateauneuf is celebrated 
far being made from a choice 
of 13 grape varieties, but in 
practice it is now largely 
reduced to four: Grenache. 
Cinsault, Syrah and Mourvedre. 
At Pfere Anselm’s cellars in the 
Chateauneuf village I had the 
opportunity to taste each of the 
four, bottled separately. 

The Cinsault was lightest in 
colour, but fruity, with good 
acidity and fairly forward. 
The Grenache was light in 
colour,- alcoholic with little 
aroma, and very forward. The 
Syrah was much darker, with 
a concentrated, gamey nose 
and full flavour, while the 
Mourvedre was- also deep in 
colour, a backward, green 
wine, solid and with good 
acidity. 

The old-style, almost aggres- 
sive CMteauneufs were nearly 
100 per cent Grenache, but 5-10 
per cent, is often fermented by 
the maceration carbonique pro- 
cess in which the juice is 


expressed from the grapes by 
their weight in the vat. This 
is then added to the final blend. 

The vineyard area of 'Chateau- 
neuf is surprisingly small — 
about 3.000 hectares fully 
planted. There are only about 
300 growers and just one co- 
operative at Courthezon. The 
best wine probably comes from 
the extremely stoney central 
plateau, and average production 
is usually about 20 per cent 
less than' tbe authorised 35 hi 
per hectare. Chateauneuf too 
should be given a chance to 
mature, and if made in the 
traditional way will be at its 


best between 10 and 15 years. 

Those heavily infused with 
the macerated wine will de- 
velop much more quickly, but 
lack some of the quality of the 
best growths. It is impossible (;Y 
here to indicate the many load- . 
ins properties. Just refer 
instead to John Livingstone*- 
Learmouth's The Wines of the 
Rkdne (Faber, £5.25). The best- 
vintages arc '68, "il, *76, 78 t 
’81, '82 and '83. A very good^. 
vintage is expected this year: 

Edmund 
Penning-Rowseir 
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The famous 

1933 PENNY 

to be auctioned by 
Spink & Son at tbe 
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-included in the Sale 
of the 2nd -Part of 
TheNorweb Collection 
along with 
many other rarities. 
10.30 am Wednesday 
13th November 
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Are you sitting comfort- 
ably? Then let’s go 

shopping. This week How 

jg To Spend It takes another 
" look at how to solve the 
Christmas present problem 
the painless way. 

• Britcross Ltd, PO Box 2& 
Burton-on-Trent, DE14 3LQ 
A rather thin little catalogue 
hot if this is the charity you 
wpuld like to support, you will 
be sure to find some presents 
you’d like to give. There’s a 
mileage measure/ compass (roll 
the wheel along to measure the 
mileage on the map) for £1.75; 
a bain marie pan; a three-in-one 
ruler (that is, a 12-inch ruler, a 
calculator, and a digital clock 
all in one, and it has an 
imperial / metric conversion 
table). 

;% British Museum Publications, 
4$, Bloomsbury St, London 
WC1B 3QQ. TeL 01-323 1234. 
Enclose a 17p stamp. 

If you have ever admired the 
Egyptian Falcon, the head of 
Hypnos (the Greek God of 
Sleep), the . Benin Queen 
Mother or the antique jewellery 
in the British Museum, you 
.might like to know that you can 
'order authentic replicas of some 
of the best-loved pieces by mail. 

•Long famous for authentic 
replicas of the Isle of Lewis 
ehess ■ pieces - (pieces cost 
between £2-50 and £5.50 each, 
the board is £25), each year the 
museum adds more replicas to 
its list. This year’s brochure is 


to visit this charming shop, 
take heart. You can buy its deli- 
cious smelling lotions, . poti ons, 
soaps and powders by mai) a 
| hm little leaflet lists them all, 
from the famous FI oris perf- 
utnes to the elegant collection 
for men. 

• Hawkin & Co, Bridge Street. 
Balttworth, Suffolk. Tel; W8B7 

Those nostalgic for wonderful 
□n wind-up toys of yesteryear 
will be in for a treat if they 
browse through the pages of 
this catalogue. I think it was 
George Bernard Shaw who felt 
that childhood was wasted on 
children — -just what I fed about 
these toys. Keep them for 
adults. Almost all very colour- 
ful, they range in size from' a 
full-scale Indian highway set to 
a tiny Indian flapping bird or a 
miniature Chinese swimming 
duck. A gem of a catalogue for 
the tin toy enthusiast. 

• Kaleidoscope, The Curiosity 
ohop and Aspirations. Any and 
all available from Kaleidoscope. 
Gedding Road, Leicester LE5 
SDL. TeL 0274 579335. ■ 

Now that Kaleidoscope is no 
longer part of the W H Smith 
empire but >s linked with Grat- 
tan, the mail order house, it 
has begun to sprout some sib- 
lings. Kaleidoscope itself still 
flourishes and is perhaps the 
best catalogue of all for buying 
all those gadgets where taste iS 
of little importance, function, 
and practicality is alL 
L ook to it for a good filing 
system, for a mini travel shaver, 
for some excellent luggage and 
holdalls, for a marvellously in- 
expensive pair of mini-binocu- 
lars (ideal for safari-goers as it 
is small, light khaki-coloured 
anrd magnifies to 8 x 21, aU for 
£49-99), corkscrews, travelling 
chess and computer bridge. 

I would keep away from the 
items where taste is alL The 
“Victorian” tape measure, the 
telephone “accessory set” the 
brass log holder and the person- 
alised His and Hers watches 
may be just what somebody, 
somewhere is looking for but 


You too may go 
to the ball 

This, in case you have sot noticed. Is the year when it 
became quite the thing to go to a ball in somebody else'a dress. 
It is the year when dressing-up in the grand manner came back 
in vogue- It is the year when anybody with a gilt-edged invita- 
tion on their mantelpiece, whether to a hunt bait, a deb dance, 
or the local hop, at last had an alternative to the gown depart- 
ment of the local store. It is the year the dress hire companies 
came into their own. 

Time was when Moss Bros had the field to itself. A more 
perfect example of the deficiencies of the monopoly system I 
have yet to see. The only time I tried to hire from Moss Bros 
I was never allowed to see into the hallowed room where the 
stock was kept. One at a time a fusty dress was brought oat 
for my inspection. Each time, as I shook my head, I could 
see the assistant giving me the look she reserved for the sort 
of customer she had hoped never to meet 

Today, running a hire company has become a glamour 
business. Pretty young housewives hire oat dresses to their 
friends. Ex-debs, perfectly attuned to the demands of the busy 
social whirl, buy the sort of dress they would like themselves 
and hire it out by the night It has become fun, it has become 
fashionable, and when a designer dress can cost anything from 
£300 upwards it makes perfect economic sense as welL For 
the price of one dress you can go to six different balls in a 
different (hired) dress each time. 

Not everybody who hires has a demanding social calendar. 
For some the invitation comes, Cinderella-like. but once a year; 
it makes much better sense to hire an ap -to-date number each 
time rather than to lash oat £300 or £400, knowing that by the 
time the next invitation, comes round the dress will be oat of 
fashion. 

Then there are the exigencies of this year’s craze for theme 
parties. From DafSas and Dynasty parties to the gold and red 
dreamed up by the organisers of the Birthright Bali, few 
wardrobes can cater for them alL 

If yon feel squeamish at .the thought of wearing a dress 
that does not belong to you, all the companies assure me that 
every dress is washed or dry-cleaned between each hiring. All 
also include minor alterations, like putting hems up or down 
or adjusting shoulder straps, in the hire price. 

For those who believe that behind every embossed invi- 
tation there is a woman with nothing to wear, here is a list of 
just some of the companies that will help yon to be the belle 
of the ball for the night. 


order form. 


♦ 


■better than ever; more profes- for ^ of me r cannot im- 
slonally produced, and easier to gjne who. me 1 w 

Aspirations is its newest 
stable-mate, heralded as the 
catalogue for those with “a 
sense of style and taste, plus an 
eye for beauty and craftsman- 
ship.” It certainly sets out to 
sell some very expensive items 
and a few are very beautiful. 

Telescopes seem to be one of 
the presents of the year. Aspira- 
tions has a fine-looking version 
at £130. There are also some 
good plain shirts which can be 
monogrammed to make them 
seem more personal. If some of 
the otter items are less to my 
taste, it just goes to show how 
difficult it is to please all of 
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JHuseimj’s autheo- 
bfyan'JSgyptian eat 

• Curious Caterpillar by Post 
Unit E, 102 Bancroft, Hitchin, 
lfcrts, SG5 INB. 

A sweet, unpretentious little 
catalogue, full of amateurish 
drawings and charm, selling the 
! liny, delightful surprises that 
trill make a child's Christmas 
coming. Clown pencil tops at 
Pp, kittenish baircJamps at 16p, 
wax crayons at 15p, tiny white 
mouse with a piece of cheese at 
I9p. Nice old-fashioned toys as 
well: jigsaws and paper games 
pads and a peg doll kit. A good 
catalogue for small party toys 
and accessories as well as for 
Christmas ideas. 

0 The DoHs’ House Emporium, 
Tudor Models Ltd, Park Hall, 
lenby. Derbyshire DE5 8NB. 

1 A: 0332 883222. 

If somebody in the family 
. ' her has a dolls’ house or 

• mid like one, this is the 
. se to look- There are tradi- 
1 r ipi dolls’ houses at £42, 

•cal ones at £50; the New 
■••• ;{ ;u 1110 and, grandest of 

St George's Hill version, 
: ^-fronted and three-storied 
. • C220. Besides the houses, 
: -«re is everything the welt 
, is-nhhed house could possibly 
require — from furniture down 
u a miniature vacuum cleaner, 
s.iuccpan — and resident pet. 

O J. Florin. 89 Jermyn Street, 
London SWL Tel: 01-930 2885. 
; If you do not live near enough 


the people an of the time. 

Hie Curiosity Shop is billed 
as the source of “priee-eoosicous 
gifts, novelties (sic) and ideas 
for the whole family.” Certainly 
its price range is attractive, 
ranging from £3 to £30. It is 
full of small practical ideas that 
most people would welcome— a 
charming dachsund boot-scraper 
at £9.99, a sturdy rule and spirit 
level at £5.99, a sensible set of 
kitchen scales at £9-99. Person- 
ally, I. will be steering dear of 
the “novelties:” 

Kensington Carnival, 123 Ifield 
Road. London SW10 9AB. TeL 
01-370 4358. 

Primarly aimed ’ at mothers 
giving parties for the mini-set. 
Nonetheless there is plenty for 
those seeking to fill stockings 
come Christmas. Will sell you 
a good red felt stocking. 15 in 
long, .for -just £1.25. For an 
extra £L50 you can have a name 
attached in gold letters. For 
£5.99 you could have the. red 
stocking with a name on it, and 
have it filled with 10 presents. 

• Oxfam, Murdoch Bead, 
Bicester. Oxon 0X6 7RF. Tel. 
0859 2450IL 

Oxfam fans will know what 
to expect— many products fea- 
tured were made in coopera- 
tives or workshops established 
or helped by Oxfam, and most 
of them have strong ethnic over- 
tones. There are llama wall 
hangings from Quito (very 
attractive), a magazine rack 
from the Philippines, leather- 


One Night Stand, 44 Pimlico 
Road, Loudon SWL TeL 01-730 
8708. 

Joanna Doniger, described by 
a fellow journalist as a cross 
between “a deb and a school- 
mistress,” started One Nipht 
Stand when a girlfriend with a 
grand ball to go to. and nothing 
to wear, came to her in last- 
minute desperation. Like a true 
entrepreneur Joanna Doniger 
sat down, made her a dress and 
hired it to her. The business 
was born. 

The success of One Night 
Stand rests on Joanna's firm 
belief that what women most 
want from a hire service is — 
choice. The showroom is a 
testament to that conviction — 
there are some 40 gowns to 
choose from; two long rows, 
laden with dresses of every con- 
ceivable type, in a myriad of 
colours and fabrics. 

Many of the designs are 
Joanna’s own creation — several 
have elasticated waists so that 
they can fit a wide range of 
sizes. 

There are designer dresses 
from Jasper Conran, Janice 
Wainrigbt, -Lorcan ' Mullany, 
Frank Usher, John Charles and 
Aimeliesa Sharp to choose 
from. There are gl i tter in g 
sheats, soft, romantic, full- 
sleeved ballgowns, elegant little 
nothings of exquisitely draped 
silk jersey and a wildly dramatic 
number consisting of a strap- 


work from South India, a 
mouse massager (charming, but 
what you do with it is. I think, 
your problem) from Delhi. If 
you feel charity begins at home, 
you could plump for a mulled 
wine set made in our very own 
UK. 

•Roses du Temps PassA Wood- 
lands House, Stretton, Nr 
Stafford SH9 9LO. Tel: 0785 
840217. 

A present with a difference — 
an old rose from the only 
nursery that specialises in them. 
A selection of roses specially 
suitable for arches, pergolas and 
otter supports has been added 
to last year’s catalogue of rare 
and enchanting blooms. 

• Save the Children, SCF Trad- 
ing Department, P.O. Box 40, 
Burton-on-Trent, Staffs. 

DE14 3LQ 

Save the Children produces 
two catalogues; readers, when 


writing for them, should 
specify which they would like. 
Both are printed on higher 
quality paper than is usual 
among charities. The smaller is 
devoted meanly to ... . smaller 
things. Plenty of stocking fillers 
for those with little to spenffj 
soine charmipg soft toy kits; 
some nseful garden presents 
(garden candles, moisture 
meters, boot removers); and 
some equally useful household 
presents all make this a good 
choice for those anxious that 
some of their annual spending 
binge goes to a good cause. 

The larger catalogue is — you 
have guessed it — for larger 
presents. There are sturdy 
garden lanterns, jolly golf um- 
brellas, plate-warmers, compact 
travelling irons, and a lively 
soft Jessica Doll, just right for 
a favourite godchild, at £35. 


LY rich tasting, yet 
fheap, chicken livers 
luxury the poor cook 


Cookery 


t only because they 
s but because they 
ably quick and easy 
and so versatile in 
A couple of 8 oz 
p next to no room 
er and are remark- 
ing to have on hand, 
livers wrapped in 
grilled make a 
raditional savoury- 
a to cocktail sticks, 
s hooches are good 

ft pre-dinner drinks, 
[vers are invaluable 
;ed alone or in ran- 
h other meats; they 
lion to ragu-type 
lasagne and otter 
: and they combine 
ice. A simple pdaf 

lariy consists simply 

:ken livers istirfned 
i plenty of red and 
,rs mixed with lots 
led rice and just a 


Easy livers . ... 



rs are excellent 
A with gently 
. and piled on to 

ds of fried bread- 

ttle lunch dishi 

livers, P*J« *“} 
green salad and 
ft the pan juices 
i jigger of sherry. 


. 4-5) 

. the classic way 
or cheaply as 
is best served 
i, straight from 
•r choice for 3 ® 
than a dinner 


party. Much as I love Greek 
strained yoghurt, and normally 
advocate using it, I thick 
soured, cream and ordinary 
yoghurt are better here. 

1 lb chicken livers; i Tb cap 
mushrooms; three smallish 
onions; i pt soured cream; 3 
tablespoons fairly arid 
yoghurt; unsalted butter. - 
Heat a large cast iron frying 
pan. Add a scant * ounce of 
butter and tilt the pan so the 
butter runs sizzling all over the 
pan base. Add the mushrooms 
and sautt them over a high heat 
for five minutes. Remove and 

^Add* another ounce of butt®* 
to the pan, then the omras. 
very thinly sliced .and pushed 
into rings. Cook very gently 
indeed for 15 minutes or sn until 
softened beautifully. Meanwhile, 
Sat the soured cream and 
yoghurt together with a my 
eenerous quantity of salt and 
pepperTtrim the riiicken Uvers 

ancLpat them dry with kitchen 

^Take 0 ^*^ onions out of tte 
pan (letting all the buttery 


juices drip back into the pan) 
and keep hot. Torn the pan 
heat up and saute the chicken 
livers for about three minutes 
until they are tinged with a 
brown crust but remain tender 
and pink within. . 

Add the soured cream mixture 
to the pan, also the mushrooms 
and onions. Let the sauce 
bubble up and cook for a few 
minutes until it Is very hot, 
slightly reduced and thickened. 
Stir and turn tte ingredients 
occasionally dining this time 
to coax each piece with a little 
of the creamy sauce. Servo 
straight away with boiled rice 
and perhaps .steamed spinach. 

CHICKEN LIVERS WITH 
PRUNES AND CIDER 
(serves 2) • 

Californian pitted prunes 
need no stoning, of course, and 
seem' particularly tender. After 
soaking for 4-6 hours, I find 
them so soft and swollen that 
they do not really need cooking 
at all, just heating through. 
This dish was inspired by the 
famous- pork and prone recipe 


r 


from Tours and could very well 
he made using Vouvray instead 
of cider. 

Eight prunes; quarter-pint 
elder; J-ib chicken livers; 
redcurrent jelly; unsalted 
butter; about five tablespoons 
Greek strained yoghurt, 
generously seasoned with 
salt and pepper. 

Soak the prunes in the rider 
for 4-6 hours. Then, bring them 
very slowly to simmering point, 
cover, and simmer very gently 
for five mi antes or so until the 
fruit is perfectly tender and 
hot. Drain and keep it hot 
Reserve the cidery liquid 
separately. 

Using a 10-12 in frying pan, 
saute tte chciken livers in the 
butter until they are crusty and 
brown- on the outside but still 
tender and pink within. 
Remove them and keep them 
hot 

Add the cideiy prune liquor 
to the pan and stir to scrape 
meaty sediment off the pan 
base. Then, add a rounded 
teaspoon of redcurrant jelly. 
Let it dissolve, then let the 
liquids -bubble up and reduce a 
little until satiny. Stir in the 
well seasoned yoghurt and 
leave to bubble away, stirring 
just occasionally until thick- 
ened to a' smooth, rich sauce. 

- Quickly draw the pan away 
from the heat Check season- 
ing. Add tte prunes and 
chicken livers. Mix quickly, 
then tip the contents of the pan 
on to a bed of shredded lettuce 
with watercress sprigs. Garnish 
with triangles of fried bread 
and serve immediately: 

Philippa Davenport 



• Simpsons Dress Hire at Moss dress for their improbably busy 
Bros, Bedford Street, London social round. 

WC2. Tel : 01-240 4567. 

Posy Myers and Richard 
Callaghan used to run Simpson's 
Dress Hire from “ somewhere in 

Fulham,” but now have the _ .. . _ -- 

concession 2t Moss Bros. The °? e * s a j re3tiy °P e ” 
dresses are all designed bv * Road - East CnnttMd; 

Posy, and all are made specially Northampton opens next week; 
for Simpsons : some 10 different oth «* “» “ «« 
styles in six different fabrics— Just for the Night cbargps 


mainly plains. There is lace and . „ 

tissue lame, silfc dupion and t j£? u f h c5\ 

shot taffeta, moirt taffeta and Sjj ^ ? aSUStor 

satin. This year’s runaway sue- JJjJ e J| JJL* *1 
ic t»w» nn« mi. tiire. ranging from a size 8 to 


£35 lor the hire of a dress from 


a 22 (the widest size range J Top left: Helen Myers of Cinderella fitting a customer 


less top, bell-shaped skirt slit up 
to the knee and huge puff 
sleeves hired to a girl about to 
fly to a bal in Seattle. 

Besides the dress. One Night 
Stand will hire out tte right 
piece of jewellery (£7.75 for a 
single piece. £20 for a set). 
Dresses cost between £40 and 
£50 for a single hiring but it 
is usual to let the customer 
have them from Thursday or 
Friday to Monday for a Satur- 
day night ball Minor alterations 
are included in the price. 

A huge board keeps track of 
major events so that nobody 
ends up in a gbnflar dress at 
the same balL 

Her dresses go to May balls 
and coming-out dances, to tte 
big London charity balls and 1 
to country huose parties. She 
seems to be the first stopping- 
off point for teenagers planning 
for that high point of the teen 
season — the Feather's Ball in 
late December. Already eight, 
red. and gold dresses have been 
booked for this month’s Birth- 
right Ball at the Albert Hall, 
and customers are coming in 
now for Hurlingham’s Christ- 
mas dance. a 

For the best service and 
attention you should make an 
appointment first. One Night 
Stand is normally open from 
9 am to 5 pm during the week, 
and from 10 am to 3 pm on 
Saturdays. 


cess is the one shoulder style 

made famous by the Princess of f oun the Presses are i. wu 

established designers like Frank with a favourite pink and black spoiled evening dress. 

a perennial favourite. SS ! .£ft B S” & SS 

I wandered in to look at the are coming in all the time, so onc customer happy 

range without an appointment; that no customer need feel she 
this was not altogether well has seen everything before, 
received. It took some persca- Like most of the other hire 
sion to get the girls to let me shops. Just for the Night pre- 
browse through the rails. So fers its customers to make 
if you want plenty of personal appointments, but usual open- 
attention, do make an appoint- ing hours are from 9 am to 5 
ment first. My impression was pm on weekdays and from 9 am 
that the selection was limited; to 12 noon on Saturdays, 
fabrics were almost all plain. • Hetherington. 289 Kings 
and the designs much of a Road, London SW3. Tel 01-351 


muchness. No doubt this is 
because all the dresses are 
Simpsons own design. Hire 
companies that buy in from a 


0880. 


There seemed to be two main 
styles — largely dictated by the 
demands of hiring, which 
require that they should adapt 
easily to as wide a range of 
women’s figures as possible. 
Firstly, there was the dress 
with a bodice which laced up 
the back and a skirt that was 
neither full nor yet slim. My 


, rr .u - ^ spy thought this rather messy 

Though Hethenngton/s does to Iook « t d was Rhe 

■“■“f a P p0 £5!2 would not feel secure in it. But 

(you can wander in between she d5d 1Ik th _ t .ol lection of 
wide range of designers seem 10 am and 6 pm. Monday through and match Ldices cWrt s 
to me to offer much more scope. Saturday), if you would like Sckets and Vash^ fn briSit 
There is also a small selec- some personal attention you < ewe] 0n ^ who i e fhe 

tion of fur wraps (£35 a hiring) would be wise to book first. Jett that mort of the dresses 
and there will soon be some You ^ an appointaent seeme d to toll behfecnT 
velvet cloaks (also about £35). as early as S.30 m the morning, ^ , ,, 

which will solve a few problem, «h*fu| Iterttj* Who 

for those so underprivileged as work normal office_hours. . numbers She felt HetheriTi«r- 
not to have a “ family fur ” to Sacha Hethenngton’s mam 

borrow. business is selling dresses — had mo Jl ^ offer J he 

p- . hiring a j glamorous ballgowns, cocktail youngeT uzwlwt than older, 

dresseo. ond drSsj diy wear u more soph. stored women, 
well. You could buy one of her Prices range between £35 
th« a <v5j!r colourful creations for anything and £45 to hire: expensive, con 
from £150 to £500, but forthe sidering that there are no 
price we felt that though the designer labels; and there is a 
ally— but the cost of the hiring colour* and fabrics were lovely, £100 deposit as well in case the 


consider sensible to spend on a sh qfti y hfriim 
one-off evening. 


ST iUdw ™ oZ tte drew is spoiled, 
outside the sum that I would A useful service to note is 

department is that Hetherington’s will dye 
downstairs and much smaller, silk shoes any colour you like, 
_ _ _ . „ and the choice of clothes more for £10. It also sells some lovely 

• Just for the Night, 9, Town- limited. Silk dupion seemed hats.’ shoes, jewellery, bags, 
send Avenue. St Albans, Herts, the most prominent material masks, sashes and belts. 

TeL 0727 40759. but there were also some 

St Albans, it appears, is a dresses in moire, taffeta, • Cinderella, 3. EgHston Road, 
hive of social activity. Cheryl Shantung and some in acetate Putney, London SW15. Tel. 01- 
Matthews got the idea for start- taffeta. Hetherisgton’s will not 789 8317 
ing her hire business when she accept a booking more than two Cinderella is run by Helen 
and her friend Lynette Tominey weeks in advance, which could Myers, who used to design and 
looked at what it cost them to make some feel uneasy. make for Anastasia, the chil- 


dren’s shop in St t’ljristopiicr'i 
Place, Loudon. Helen's main 
market seems in he sitia-E 
young marrieds reluctant to 
lash out on a lavish ball ;nwa 
for just one crew tic. nr oui:--* 
social, richer women who r i 
out all the lime and *\n not like 
to be seen in thn :-ame thir^ 
twice. 

Helen runs Cinderella from 
her home. This gives it a special 
atmosphere — you try the dolin'.-; 
on in the warmth of a lovely 
house instead of in a busy, and 
possibly cold. shop. She -.vnis 
to have excellent taste and a 
good eye for what will suit each 
client. 

She stocks mainly designer 
clothes from people like Chris 
Clyne, Caroline Charles, Chelsea 
Design Company, .John Charles, 
as well as some antique dresses, 
and a few wedding dresses by 
Peter Ellis. All the clothrs 
looked newish, dean and beauti- 
fully pressed. There were about 
180 dresses in slock and the 
choice seemed large. This year's 
mood. Helen Myers says, is for 
shiny materials, like the metallic 
golds, reds, blues and greens 
used by John Charles. Always 
popular, too. are the full-skirted 
ballgowns. 

The cocktail dresses and ball- 
gowns cost £25 (plus VAT. 
totalling £2S.50) to hire, and the 
wedding dresses (’’ beautiful 
and fresh-looking " said my 
researcher) are £40. 

L. v d. P. 
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ARDEN COURT GARDENS 

The Bishops Avenue 
Hampstead London N2 


An outstanding new residential development of 
i1\e iaigc detalched houses set In their own 
landscaped gardens In tills most prestigious location. 
Each house has 4 reception rooms, 6 bedrooms. 

5 bathrooms, an atrium style hail a Riled kitchen, 
a linked double garage and a Chubb security system. 
Prices from £l-5m fteehoKL 
Details [ram ( 3entleus Sole Agents 
5 Holly Hill HampsteatrLondon NW3 6 QN 
■nriephnoe 0I-71H 0132 


When agents’ signs outstay tiieir welcome 


sAvnxs 


By Direction oftheMacRabertEst^ 

ABERDEENSHIRE, TARLAND 2065 ACRES 

Planting land and established -woodlands 
In aprime forestry area of Central Aberdeenshire. 

716 acres established woodland, aged about 25 years. 

102J acres first class planting land 
with Forestry Grant Scheme approval. 

326 acres other land 

FOR SALE AS A WHOLE OR IN 6 LOTS 


PERTHSHIRE, DUNKELD 


DRUMOUR ESTATE. Top quality hittland 
suitable for planting a commercial crop of timber, 
in area renowned for forestry. Easy access. 


1000 acres indudmg 28 acres of established woodlands. 
Approx. 500 acres with forestry GrantSchemeapprovaL 



r^piMDro coxnonaxnjM? 

ST. PETERSBURG BEACH — FLORIDA 


For sale or renting directly on the fine white sandy beach 
of the Gulf of Mexico in a quiet exclusive residence with 
private swimming pool, two large bedrooms, each with 
bathroom en suite, large living-room with dining area, 
150 sq. ecu balcony all sides, situated at 30 minutes from 
Tampa International Airport dirqpt flights to Europe, 
two hours drive to Orlando Disney World. 


Price U.S.S2 50,000 
For information, write; 
CP. 400, 1211 Genera 11. 


DO ESTATE agents* boards sell 
houses? Most agents say yes 
and fight to get their names out- 
side a property, however many 
disfiguring and unsightly signs 
already are propped up there. 

“ They are a highly effective 
method of property promotion.” 
insists Leo Thompson, chairman 
of Stimson. Black Horse Agency 
with its head office in Watford. 
Hertfordshire. “ A prominent; 
pleasantly designed board is not 
unsightly. We have sold 
thousands of properties to 
people who have been intro- 
duced to us from a sale board.” 

Chestertons, the London 
agent, also believes strongly in 
boards. “ There is no doubt they 
sell properties” maintains 
marketing director David 
Thorley. "*1116 visual impact 
can often draw a potential 
buyer’s attention to a particular 
property which otherwise might 
not even have been considered.” 

That is a view not held by 
David Hall of John German in 
Mount Street, London, Wl. He 
feels that— in London, anyway 
— it is questionable if boards 
actually sell property or act 
just as an advertising medium 
for the agent; and he thinks 
they can physically detract from 
the actual sale value of a bouse. 

" When someone buys a 
property, they do so with a 
preconceived picture in their 
mind of what it will he Hke to 
actually Mve there,” he says. 

“ If tiieir first impression is of 
a sea of boards, then that is 
the one most likely to remain, 

“ Boards ruin the visual 
impact of our streets. For 
instance, the white stucco . 
terraces of the Ladbroke Grove 
area are hidden behind a multi- 
tude of differently designed, 
multi -coloured boards, making 
these elegant houses look 
dreadful. 

“ And although a board 
immediately announces to ail 
and sundry that a property is 
on the market, it can also mean 
the place is empty, which can 
encourage squatters and 
burglars." be adds. 

If boards must be used, then 
he suggests srtandardisatLng 
them to make them smaller and 
all in the same colours. "At 
least, tire effect on our fine city 
would then he reduced to the 

-minimum." 

The more up-market the 
district, the fewer boards you 
are likely to see, says Tony 
Lassman of Lassmans in Old 
Bond Street London Wl. 
According to him: “Within the 
prime central London area, an 
agent is not judged by the 
number of boards on display. 
But once you get to Hampstead, 
it is a different story. There 
is a great deal of aggression 
there. Some boards are 
genuinely offering properties 



for sale but others go up on 
blocks of fiats by means of fly- 
posting— the term used where 
boards are placed on buildings 
where nothing is actually for 
sale.” 

The number and size of 
boards are subject to Town and 
Country Planning (Control of 
Advertisements) regulations 
but it is obvious that many local 
authorities have not got around 
to enforcing them, although 
High Wycombe and Richmond 
have prosecuted some offending 
agents. 

Basically, the regulations 
restrict each sale or letting to 
one board not exceeding 2 sq m 
in area, or two joined together 
which are not more than 2.3 
sq m. They should not project 
more than lm from the face 
of a building, or be lit up. 
And unless express consent is 
given, the sign has to be taken 
down “within 14 days of the 
conclusion of the event ” — m 
other words, when a place is 
sold. 

In Kensington, west London, 
the local authority is consider- 
ing a trial requiring planning 
permission for all displays of 
advertising, including u For 
Sale ” boards, in certain 
selected areas. The Environ- 
ment Secretary will have to 
approve such a step but, if he 
does, boards will effectively b& 
banned for all sales and lettings 
in those areas other than 
developments where agents can 
plan months ahead and apply 
for permission. 

William Lambourne, manag- 
ing director of Speedway Signs, 
one of the major contractors for 
boards, says it is trying to be 
responsible over the whole 



Left, an elegantly f urnfcfcefi 
five-bedroom, three* 
bathroom house in Sheffidd i 
Terrace, London W8, built 
for Queen, Victoria’s ladles- A 
in-waiting, is for rent at : w 
£1,000 a week through 
Callander Wright <01-581 
8431) 


“Sold By” boards being erected 
before contracts are exchanged : 
but the Royal Institution of l 
Chartered Surveyors is not too , 
happy about the use. of planuinc | 
law to control boards, as it ' 
thinks this might set an undesir- 
able precedent and would not ! 
be effective. A warning Has ! 
been given to members, though. . 
that there ' should be careful 
supervision, so . as to avoid 
“accidental contraventions." J 
. Amenity societies. have Seen 
the most active in trying, to get 
something done. Two years ago. 
the Hampstead Conservation 1 
Area Advisory Committee, dis- 


tributed a leaflet called Estate ^ 


business. “ Until now, we have 
waited for an order to take 
down a board from the agent 
concerned. Now. we are trying 
to institute a system where, 
after 12 days from the ‘Sold’ 
sticker going up. we will auto- 
matically remove the board." 

Most boards are wooden and 
are owned by the contractors. 
Generally, they cost between 


£20 to £40 apiece to hire, 
depending on the" size, quality 
and number required. But over 
the past year Chestertons, for 
one. has been using Frames 
boards, which it has bought for 
more than £100 cadi. They look 
good, but there arc some snags: 
at present ffiey can only' be pole- 
mounted; being light they can 
blow down: and there have been 


problems reproducing the firm’s 
“house green” on them. 

What are the professional 
bodies doing about reaching a 
compromise between the need 
to sell, and aesthetics ? Surely 
thev could rap their members 
over the knuckles about indis- 
criminate use ? _ " ' ■ ■ ' T ; 

The National Association of 
Estate Agents is trying to stop 


Agents* hoards canspmf yrmr 
property and pour' 'community. 

More .recently, CLASH (Cam- 
paign to Limit Agents* Signs 
and Hoardings) was set up to 
try to have, more restrictive 
regulations introduced: It con- 
siders present legislation to be 
inadequate and is pressing for 
much stricter controls. I . 

One solution to: a * Sold” 
board that outstays its welcome 
could be to chaise the agent 
rent and; tell your solicitors to 
deduct it from the cMU&fcsion. 


June Field 


A selection of the best of 


MARBELLA 


COLINAS DE CALAHONDA 

IN THE HEART OF THE CALAHONDA HILLS 

* 1-6 Bed Apartments * Magnificent Sea Views * Huge Lakelike ftxrf plus Tropical Gardens 
* Top Quality Finishes * Full Management Service * Marbella Town 10 Minutes 

PRICES FROM £25,750 TO £86,600 

Easy access to Golf, Tennis, Sailing, Fishing & Shopping 
Exhibition in our office Tuesday 19th November 


in association with 
P an o rama Marbete 


Chestertons Overseas 


116 Kensington High Street, London W8 7RWTel: 01-9377244 



FOUNTAIN 

FORESTRY 


FORESTRY IS 
NORTH AMERIC A 


MORETOWNGAP 

FOREST 

MORETOWX, VERMONT 


1308 acres 


Sugar Maple, Ash etc. 
Near ski resorts. 


$330,000 


Cosiadr 

B N Howell. Fountain Forestry Ltd. 

■V» Queen Anne Street, London W1M 9FB. 
PhoneO! 6310(U5. 



Can you afford 
to ignore 


Southed England 

/franco 

OVERSEAS 


1UOV409 1848(1790 


Chestertons 

Overseas 

mOl-9377244 


Northof England 
TeMOTBSI 2 30166 


THE SWISS PROPERTY EXHIBITION 


We invite you to our exhibition of properties for sole 

THROUGHOUT SWITZERLAND 


Moat leading developers from: 
VILLARS # VERBIER * 4 VALLEYS ■- 


..... - VERBIER i * VALLEYS * OVKOHNAZ & CHAMPEX-IAC 

ST. MORITZ * MALOJA * SAN BERNADINO * DISENTIS * ASCONA * CASLANO ETC. 


Video*, Rime and photographs of all resorts end properties 
Expert advice on all aapecu of purchasing a Swiss propflrty lroiri the *l»n of 
HILARY SCOTT PROPERTY. THE SWISS SPECIALISTS. 


14. 15. IB November 19BS 
10 am-8 pm at 


THE MAYFAIR HOTEL 
Stratton Street. L ondo n Wl 
Tel: 01-629 7777 



For further information or a specific 
appointment, con tact : 
HILARY SCOTT PROPERTY LTD. 
422, Upper Richmond Road West. 
London SW1*. 

Tal: 01-876 65S 


FLORES “ANDALUCIA 



A PREST1GEOUS VILLA DEVELOPMENT^ 
NUEVA ANDALUCIA, MARBELLA 

★ 3 and 4 bedroom villas 

★ Fully air conditioned 

★ Large individual land plots 
beautifully landscaped 

Clubhouse, tennis, pools, jacuzzi 

flores « ANDALua a Chestertons Overseas 

ApartidoiPOBoxI I4U. NuevaAnrlaiucia 116 KensinjJonHi^i Street. London. W87RVV 


Marbella, Spain. TtH: Spain (52)785624. Tel: 0F937 7244 Tetex: 8958120. 

Also available through rrwjor UK and Spanish Agents 



No queues for mortgages with us. There’s no shortage 
of funds available. Apply now for a Midland mortgage 
and you’ll get an answer within a few days. 

The Midland mortgage interest rate (currently 
13.0% APR 13.7% for repayment mortgages*) 
is the same no matter how much you borrow. 

So if you’re planning to borrow more than 1 
£15,000 call in at your local branch and ask for 
full details. 

Or write to: 

The Mortgage Manager; 

Customer Information Service, Midland Bank pic., 

PO Box 2, Sheffield S13GG. 



Knight Frank 

Z S-Rutlev 


BIAINKOE GOLF COURSE 
Cowit, Wicklow. Ireland 
t Dublin 53 miles). A Superb Sm ; 
side 18-hot. Championship Goff 
Court* with permission for oat- 


Course with permission for 
standing Wsare development. 
Modem club house. Direct access 
to beaches, planning permission for 
marina, hotel, shops, community 

centre and over 500 houses. 19Ui 
cenbwv country house with arable 
farm. Per Sale fros b o l d wits up .to 
494 acres, joint Agonts: ■ 
Hamilton A Hamilton (Estates) LM. 
DebBn. Yet (OOOII 765501 

(AWII4219) 


1071 


URGENTLY 

required good quality properties for 
families being transferred to London 

LONG LETTINGS — GOOD CORPORATE TENANTS 



Anscombe &Ringland 


residential lettings 

01-722 7101/ 01-727 7227 TPJX 29-f-iO 
, weso. r.r«s:niTCf, fUKvjTt*s.tr0HC*T7. s-akwovc* rcTTi^ocE 




WEST WALES 


PEMBROKESHIRE COAST . 
NEAR ST. DAVIDS 
Fine 17th Century Traditional Fully 
Modernised Farmhouse in Glorious 
Setting overlooking sea. 3 Recep- 
tion. S Beds. 2 Bathrooms, Mains 
Services, Central Heating. Delight. 
Id Grounds. 2 Letting Cottages and 
Ample Out-Buildings. Particular 
Residential Appeal and established 
commercial pounial in Tou rist 
Industry- Offers around E230.000 
J. J. MORRIS, Estate Agents, 
16 Main Street, Fishguard. 

Raf. P.1 4®. Details' 

Tel: (0348) 873836 


suiuter-KCNT border . 

In commanding oootion enjoying views 
over ttl* Panorama or the Weald. 
Convenient for Mas and stations. 
Edwardian country house of Quality 
and character In superb condition with 
excellent and spacious accommodation 

B UudIng *»« . annex, ex cellen t tnit- 
IKJ.ngs. staMing. .landscaped .paroen. 

about 


bundmos. sawing, landscaped gamer 

paddocks and manage, in all abou 
Si- acres. For colour brochure apply; 


EDWARD LESLIE AND PARTNERS 
High Street. Westartiam. Kent 
Tel; W2P4 

or I BRETT MD5ELY CARD A CO. 
Oxtcd 2241 


BANDOi. 


3.352 Acres oj Vineyards with a 
iPtentHd house S kma from tea. 
House Includes all comtgrta, 2 baths, 
large fireplace, electric. G.C.H. phone. 
Free for sale. Formerly owned ,oY 
Private Secretary “* Sir Winston 

Churchill. 

Contact: J. M. Escanda. 

b.f. MO. 14 
81200 Msvvnet. France 
Phone leftco) 010-3363 611AM 
i borne 010 S36S 610604. 


EXCEPTIONAL 
PROPBTTES 
IN EXCITING 
LOCATIONS 


Cantons Valais. 
Vaod and Fribourg 
A wWe H kcdoa of 
auaHty osartmeno 
availatPr 
In • choice o< Swiuer- 


/ / ©Midland Bank pic 

® Midland Mortgages 


!fiwl I. 
ii"! 


Borrv 


"Interest rates are variable tat are oonect at time oigoiog to press. 


2 SK 


-Ml- 

- your 

reQUliOiienB. E>C«- 
ine AIM - erclani. 
tar viewy over breutt- 
fia countrywide 
rt c wdend suidvh 
■id cfinvtrumofi and 
fin but Flaanec avau- 
■Me at 6.64k P rlcrv 
k»l«me. OO.ODO- 
£300.000. 

.We 


ttH ooBote — L 
37, . Madden SL, 


ItaMr 


■fe .- 1 




OWOHKTOWN/’ 

Jntenutfumh 

Leisure Properties 



A Development 
by CPK Construction. 
Limited. 

106 Fulham Road, 
London. SWJ 6 HS. 


>.r.fc,BFFE 


;> i 
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20 Montpelier Stieet, 
London SWT 1HE 

01-5846106 

— 1fele®0B735T 


T An Era'ting and Unique . V| 

, New Development of Flats, V 
Maisonettes and Houses with 

Ganging in this quiet cobbled 

Mews.amfallGiifshedtoan. r~~T 

excellent standard. ’ * ■■ 1 

(Close to the Bcllons) 

prices £155,000 - £270,000 

on 99 year leases 

FOR SALE 

Show Flat Open 

Mon- Fri IIJM am. - 6.00 pjn, 

Sai i0.00a.rn.- 1. 00 p.m. 

Sim - 100p.m. -500p.m. 

Joint Sole Agents 


M’ 


•*\ 


.fh 





WK1MPTDU SWJ 


01 584 6491 



HARBOURSIDE LIVING IN ESTEPONA 

1/2 Bedroom Apartments £26,000 •• S > * 

GfBEAtTAR v 4 ESTfiPONA . P^AHBELLA^.'-' ' - - - MALAGA - 



MALAGA 


■VpuertoI 
IesteponaI 


PE5IPCWCML 


I Complete range of properties along 
the Coast from only £18,000 .. 

I FREE Viewing flights to purchasers 
j Every apartment complete with 
FITTED KITCHEN 


tfiA M AND ¥ SPANISH HOtHES 

N&Mis&isnc 

1 ™“ ® TdI: AMI Aft* 


MARBELLA AND 
MORE 


Tel: (01) 465-0303 

iMax: 24848 MM SPAN G 


Mortgages^ 

"(Subject to Status) 1 


— 












■•.Financial Times Saturda y November 9 lass 

|RESTOENTIA h 


Humberts 
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... \ 


Somerset 


TRAVEL 


If a ski shop gets cross, go elsewhere 


f 


Milvmnon 3 M5 S miln 649 
m Mdm, of mainly 

>.««: T.unton <*=. T.„ (oog, 


>«SS: 

0B4B4 or London office Tot 01*401 S 700 
f 1 7/0360 /PRVF) 
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For your retirement ... 


■to 5 acnas of beautiful 

Portland tins netriy converted 
mannr bouse. offers a warm and 
comfortable environment for active 
ond retired gentlefolk. 

Superb falfy serviced 
accommodation from small suites to ■ 

. sdf&jnUitiied flats. Dining room 
service fur residents and guests. 

Coker House, lost Coker, Near Yeovil J 
Somerset. Tdrohonr fMURti z-t£i 



FREE CONVEYANCING 

If you require a low cost endowment mortgage for over £40X100 
and obtain it through us we wiJJ do your conveyancing free of 
charge (stamp duty, land registry: fees and other disbursements 
are excluded). 

Special arrangements can be made for smaller mortgages 
BLAKENEY-S SOLICITORS 

71 Baker Street, London Wl. Tel: 01-487 5911, Ref: LG 
. Mon-Frl 9-6 pm. SAT 9 am-6 pm or Telex: 8952537 
WHY NOT TELEPHONE TODAY! 


JOHN L> WOOD 


■VIEW THIS SUNDAY 10 NOVEMBER 
12- 2pm at 

78 NEW CONCORDIA WHARF 

TOWER BRIDGE SEJ— £425.000 

Sensational pnnthouan duplex Interior designed to the highest standard 
wnh outstanding river views and .magnificent double height beamed 
reception opening on to roof garden. Master bed suite- wiMr dressing 
area, shewei >m and asp whirlpool bath. 2nd bed With snsuhe bath/ 
dressing, lux kit. dining rm, garaging; 24! hour porterage. lift, video finny 
system 124 year*. 267 3287. 


NR. HOLYPORT, BERKSHIRE 

A completely rcfurbl&hpd end ex. 
tended Country Hease In a dertohtful 
rural position, convenient (or Matden- 
nead, Wmdser and the M.4. 5 bed- 
reeim. 2 bath-oams. cloakroom, recep- 
tipn hall, drawing room, dining room, 
itudv. (.it b'eatrist room, calm- gas 
ch. dc-uole oarage, ham. formal gar. 
drni and parroclcs totalling 1-V acre* 
overlooking' farmland.* - 

Joint Sole Agents: 

Offers around £225,000 
GIDDY & GIDDY 
Country House Department 
062874433 

ROGER PLATT Sc PARTNERS 


SKI PYRENEES 

-- The finest siding in Spain 

Baquelra Beret in the Val D‘Aran it 
.winter" and summer . resort. 24 km 
from the French border and leas 
than . two' hours drive from 
Toulouse. 

Apartments, for aa>e • 
studios from £10.000 
one bedroom from £12.000 
two bedroom from £18.000 
MMI PROPERTIES LIMITED 
Imperial House. 48 London Road 
London SE23 3TZ 
Telephone: 01-699 0031 




Queen's Gate 
Place Mews 

Kensington, London, S.VV.7 

Four beautifully appointed and 
superbly finished 4-bedroom houses 
have just been completed by Mowlem 
Property Developments Ltd. 

There are two distinctive styles each 
designed to create an exciting modern 
atmosphere combined with lavish 
elegance and luxury. 

■ Freehold prices from £395.000 

■ Sole A •><.•) It'. 


J. TREVOR & SONS 


j THE FIRST snows are reliably 
reported to have fallen in the 
high valleys of the Alps. 
Another ski season is with us. 
Another year of snow, probably 
loo much of it, gluhwein, and 
always too many expenses. My 
spies in the foothills describe 
trees thick with berries, 
squirrels burying more nuts 
than usual and hibernating 
creatures seeking deeper nests 
— all signs of fierce weather to 
come. 

Fot the equipment and cloth- 
ing manufacturers ' Christmas 
appears to have come early. If 
■ bookings so far are any indica- 
' tion more Britons than ever 
win head for the slopes, a sur- 
prising number after spending 
a substantial amount in the ski 
shops sprouting in British 
high streets. When Marks 
, and Spencer and Asda move 
• into ski-wear it can no longer 
! he a minority sport 

As far as basic equipment Js 
! concerned the story this season 
; should surely be "The search 


Suited in 
murks and 
pastels 


l A COLLEAGUE from . one of 
I the more trendy journals com- 
, plained bitterly to a ski wear 
] buyer in a store recently that 
most of the clothing was totally 
unsuitable for press p holo- 
graphy these days. “It is all 
those pastel colours.” They 
look terrible in black and white. 
I see what she means. They 
look even worse in Mack and 
pink. 

Marks for men and pastels 
for women remains the theme 
for the coming winter on the 
slopes, however bad they appear 
in print. And the one-piece, for 
all the problems It . gives its 
wearers in Die use of mountain 
top " facilities," marches on; 
What also marches on is the 
impact of newer materials. 

Goretex. the weatherproof 
material heavily used by top- 
of-the-range manufacturers of - 
true sports wear (as opposed 
to fashion wear), has been 
softened a little: more manu- 
facturers are using the much 
softer (and considerably less 
weatherproof) TacteL Everyone 
is using much thinner fillings, 
abandoning the Mjchefin-man 
look of the early 1980s. 


for the perfect sfcL” Every 
manufacturer, it seems, is dedi- 
cated to promising that there 
is at least one ski in the range 
which will do everything 

Ski makers have moved a 
long way in recent years. Much 
of the effort has been aimed at 
producing a good recreational 
ski light enough to handle and 
flexible enough to turn, and 
yet firm enough to bold on ice 
and dampened sufficiently not to 
vibrate at speed. 

Various systems have been 
devised. Dynastar has its 
“ Omega" construction which 
gives a firm under-boot area, but 
soft tip and tail, and alms to 
overcome vibration with strange 
bubbles on the tip which direct 
the airflow. 

Spalding, after tip-capsules 
filled with mercury, has pro- 
duced a fine dust filling which 
is said to dampen down the ski. 
Rossignol has removed the' tip 
from some of its models and 
fitted a plastic framed window. 

I tested the new Rossignol 


Opens recently with consider- 
able doubts. They look odd and 
are extremely light. They are 
none the less, a delight, very 
easy to move and surprisingly 
secure when pushed quite 
quickly. Apart from the strange 
window front they have buried 
in their cores a strip of vibra- 
tion dampening belting which, 
for reasons that defeat me, 
seems to work. 

They are an excellent all- 
round ski, but of course they 
are not- perfect. Skiing on them 
is a bit like driving a Ford 
Escort with power steering and 
an automatic gear box — it is not 
easy to make a mistake but 
many people would sot call it 
real, driving. . . 

Most British skiers would 
probably not require anything 
more demanding. We who 
rarely have the good fortune to 
spend more than a couple of 
weeks on snow each winter may 
reach the dizzy heights of ad- 
vanced recreational skiing but 
not often much more. 


For that central market I 
would choose from the Rossig- 
nol Opens (particularly for 
soft snow). Blizzard Quatros 
(excellent on piste but prob- 
lems in stick)’ deep stuff). 
Dynastar Oraesoft K (a fun ski 
in the moguls) and Atomic SP9 
(which 1 have not tried but 
which others commend). The 
bad news is that prices for these 
range upwards from £165. 

Ski boots are not much 
cheaper now that they have 
become high-tech. A decent 
pair for a competent skier is 
unlikely to cost less than £ 100 . 
although there are intermediate 
boots at around £60 to £75. At 
the top of the range the price 
will be more than £150. 

Boots are a highly subjective 
subject I have skied on 
Salomon SX90s for a few sea- 
sons and, apart from a little 
trouble thanks to my high 
instep. felt they were 
deservedly Britain's best-selling 
boots. They ought to be good, 
they cost enough when 1 bought 


them in a Swiss ski resort 

I recently traded* up] to SX91 
Equipcs but, since I keep them 
adjusted on fairly soft flex, they 
are wasted on my standard of 
skiing. Just because your bools 
are bright red does not mean 
that your skiing improves. 1 
should hare saved £20 and stuck 
to the SX9U replacement, the 
81. 

Beware of anyone who says a 
particular boot is 14 best," it may 
not be for you. I would urge 
anyone buying boots to try on 
several models and spend a long 
time tramping around the shop 
before coming to a final 
decision. If the shop gets eross 
about this, go somewhere else. 
You arc* going to wear them, not 
the assistant. 

The basic essentials, apart 
from overall comfort, are that 
you l»a\e room to manoeuvre 
your toes and that your heel is 
held firmly down. Too much 
space at the front of the boot 
is not a particular problem. 
Most of my own foot advice 



On the left, unisex ski pullover from Luhta and Benger, styled to combine with a day ski outfit as well for apres- 
ski; on the right, one-piece ski suits from Steinebronn of Germany in a woven “ Tactel ” fabric from Rotafil 


In the broadest terms, ski 
clothing echoes the fuller cut 
of current high street fashion 
and has moved towards a co- 
ordinated look, for both men 
and women, away from separate 
top and pants. Sid suits are 
either aH-in-ones. or so co- 
ordinated as to- look as if they 
are aH in one. 

Offerings fall into four main 
section: ' high fashion; fashion- 
able but functional; inexpensive 
and functional; and dual 
purpose ski/high street wear. 
It is into this last market that 
the Marks and Spencers and 
Asdas of this world have 


entered. 

In the high fashion end of 
the business I would include 
brands like Ellesse, Bogner 
(which this year has gone for 
wide shoulders and a closer cut 
than most of its rivals), and 
Daniel Hechter. If you are not 
prepared to start thinking 
around £200 for a bask: ski suit, 
then look to other names. 

At the risk of upsetting the 
above-named, I suspect skiers 
more dedicated to the sport than 
their image at the tea dance 
will turn to Berghaus. Ten son. 
Descente, Killy. Event and 
Degre 7. It is among these 


brands that you will find exten- 
sive use of the newer water- 
repellant (if not water-proof) 
materials, and thin but effective 
insulation. 

Again, such products do not 
come cheap. A Berghttus suit 
can set you back £229; a Tenson 
jacket £129. But for that money 
you are getting something that 
will really see off the mountain 
chills as well as looking good. 

In the same price range, and 
somewhere between practicality 
and high fashion, I would place 
the products of HCC and Head. 

Three ' names seem to 
dominate the more modest end 


of the real ski clothing market 
< as opposed to street wear 
which might be useful on the 
slopes). They are Luhta and 
Story (with Finnish) and C and 
A. 

Luhta Is seen most of all: 
justifiably so. This Finnish 
manufacturer has managed to 
produce ski wear which not only 
look good but performs very- 
well on the slopes. The look 
tends to be very close and 
floppy, with lots of whites, 
creams and vaguely grey pastel 
colours. Luhta is a heavy user 
of ICI's Tactel fibre. 


comes from Snow and Rock, the 
ski store in London's Kensing- 
ton High Street, ■ 

I have left to last the item 
which- should really come first — 
bindings. The - reason for that 
is that 1 really do not warn to 
become inveflved. Binding 
design these days is so complex, 
the claims so grand, and the 
implications so serious, mat real 
expertise is required. See your 
dealer and get them to explain 
the difference in the Salomon. 
Look. Marker and Tyrolia 
ranges. 

Ail I would say is that it is 
worth getting the best bindings 
you can afford, and to have 
them serviced regularly. Make 
sure you are entirely happy 
with putting the tilings on and 
taking them off. After you have 
lost a ski in deep snow is no 
time to discover that the bind- 
ings arc not as easy to re-altacli 
to your boot a* you thought. 

Arthur Sandies 

The one drawback wish this 
clothing 1- that it is hardly 
water-repellent let alone water- 
proof. It is tine in snow, bus 
not Terribly good if snow turns 
to dri7zle or sleet. A cumplcie 
suit is around £100 and a jacket 
about £70. 

The C and A range this yc.ir 
is something of an improvement 
on the past Iwu year-; well 
worth looking at now that tiro 
legendary source of budget- 
prired ski wear has come n» 
terms with new fabrics and 
fashions. A particular l' and A 
bargain is glove*. Move in 
qiuckly. C. and A lend (o sell 
out of particular ranges quickly. 

Such is today’s demand for 
ski-wear that several new stores 
have opened, one old otitler 
wiih something of a now look 
is Liilywhilcs, which is taking 
n much more a ag rosier siam-e 
in the ski business this >onr. 
It has onp thing that most of 
its rivals sadly lack •— space. 
I am much less impressed by 
another former leading light in 
the ski-wear business: the Youth 
Hostel Association shop in Lon- 
don's Covent Carden. It seems 
tn have lost its zip: only 
temporarily. 1 hope. 

If you are buying ski clothing 
for the first time it is worth 
remembering she first rule: 
many thin layers are heller than 
a few 1 hick. Alpine weather 
conditions change from hour tn 
hour. It is far better to be able 
lo take off a thin shirt or two. 
or unzip a jacket, than to sweat 
in a thick roll-neck. 

A. S. 


HOLIDAYS & TRAVEL 



ZS> i imrlot SiK’ti London SW 7 2LQ Tel: 0! >$4 6362 


By direction ol the Rt. Hon- Tho Earl of Llchliold an 

36 Lordships of J 

A «ale of 36 Lordships of Manors In the Counties 
Devon, Hampshire. Hartford shire. Kent. Lincolnshire. S 
Westmorland. Wiltshire and Yorkshire, will be 
November 26th 19S5. To Include historical msnonal co 
and manorial rlqhts where applicable. _ 

Illustrated Catalogues, price £3,00 (S8 USA or Canada 

id other vendors 

fanors 

of Buckinghamshire, 
nffordshire. Suffolk, 
aid In London on 
urt rolls, documents 

) including postage 




1 HANOVER SQUARE, LONDON W1R OPT 

Tel: 01-499 6353 Telex: 8813389 
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DEVON 

Watermouth Cove 

Prestigious HOlWw Perk en27 
acres comprising Imnwtul** 
Touring nr* licensed fw 9C 
links. magatttert headlarrf. 
snail tidal beseh- Suwtj insure 
rad I Wes. licensed chib, swim- 
mins - Pool “"**•*- J*®® 

amusements, etc. 4-bed iMai 
secern.. 4 luxury chalet bans*- 

lews. Valuable oottae to eeaolrr 

ss"WF r trs»i 

121h Dec., IMS- 
AM*: 

22 Cathedral Yard. Cxetar 
TriTuUKJ 91471 



LEISURE 


CL 

The service was so 
professional that I felt if 
I had left my shoes outside 
the door they would have 
been cl©aned.^^TRmL expert 


Extmci from }u& one of many unsoTtcited 
letters received by us recently. 


WINTER SPORTS 


QDBSSIS3SIEB 

MttakMB Swiss company to show you the besterf Switzerland- We olferyou |he 1 
very best choice in Swiss skiing holidays - 1 6 resorts from fashionable SL 
Moritz to the quaint little village of Muerren. 

Our Swiss holidays offer truly exceflont value with special offers like’s weeks 
for the price of 1‘ and no supplements on single rooms. All flights are by 
scheduled services of SWISSAIR and Danair. 

With prices from a bout £200 this really is Switzerland as only Kuoni can do it. 
For your KUONI SWITZERLAND biDChureyvntB or t&ephonn now roKuoni 
Travel. Kuoni Houst, Dorking, Surrey. Tet (0300 ) 0850 * * or see jour 
travel agent. 


SKI IN THE SUN 

Ski high in ihn southern French 
Alps where «he sun n ee good as 
The snow. Stay in an hotel, eelf- 
con tuned apartment, or join one of 
our lively chalet Barries. Wherever 
die choice you won't find better 
value: 1-week prices start at £631 



01.699 5999 (London) 
081-832 6055 (Manchester) 
ABTA ATOL 1765 


.SMSOPECTBM. 

The Best Chalet, Self-Catering & Hotel Holidays 
...in the Best Resorts 

. Fantastic Group & Family discount* oill available! 
01-584 5060 for sales office 
24 hour brochure phone 01-589 0818 


rnTRY OLDS— Stow-on- the- WoW 7 miles. 
a vttlqoe convert ton of original Cottages 
A Barns In dailBtnful hamlet. Prices 
iron S3S.000-eB2.000. Jackaos-Saes 
A SCafl (0396) *40224. - 



FREE SKI SCHOOL tor anv Andorran 
ckl hji day booked In November. Phone 
npw ror CTKhure. Tap Deck 5*1. 01-573 
S0i5. 64 Kcnwjy Road, London SW5. 

XMAS IN MORZlNC-AVOKtAai— Catered 
chalets with private ski guide. Chaiet- 
ma sine 09274 ^4554 , 

SKI DEPOSIT SKI HIRE SKI PURCHASE. 
New srrv.ee < u m va-ds from vour check- 
in drjk. Phanr. Gatw.ck Skis on 01-427 
1 1 27 to, leaflet. 

•Kl MOItZINE AVORIAZ. frlenilv chalet 
holiday. ceceHeri cuuine, f-eu wine 
til Ttijdlna. Phono: SKI TIPS 0493 
B6S201. 


SELF CATERING 


SKIWH1ZZ 

1 For Chalet Party Fun ! 
Christmas Holiday* 

DEC 21 ONLY £243 

DEC 28 ONLY L2T9 

Fantastic toed, unlimited mtc. ail thr 
Christmas trimmings' Ev^ylhmg lo 
make a really traditional Alpine 
Christmas, top s*l resorts, lovely 
chalets, log fires & loads ol lun for 
sidles, couples or roups' 

Do ring us naw for our availability. 

01-370 0256 (24 bn) 

ATOL 1820 


COTSWOLDS & HEART Of 
ENGLAND 

Our 1?06 brochure is nnw .lva.Mb'c 
Tho llnost selection of cottnooi and 
r. , unity houses throughout fh>s 
bi-y,!?i|.,l hi-.tjrn- -ir'ej Each 
per^onalli .n-t" • !■. I ■ n-nre the 
lunhor.i fliiiil,i|,| ol cr.ml.-rf 
Heart of Enijl.-m.f Culti'jc-. (S) 
MarknT Place, rairford. Gloi. 

Tol: (02C5I 713395 


ADVENTURE 


ADVENTURE HOLIDAYS 


Comprehensive 
holidays its 


r _ and original 

rom E205 In Egypt, Israel, 

Kenya. Tanzania. Smel. 

* Carncl TroLKmn in the Sinai. 7 
days £229 (excf lllghis) 

• 30 days Eyypt and Israel: >ncl 9 
days on the Nile COGS plea Iota) 
packaye (axel fltghiaj. 

Cenracr.- 

TRANS GLOBAL (FT) 

11 Kings Road. SW3 4BR 
Tel: 730 8941/2 (24 hrs) 

Full colour brochurrs available on 
request 


HOTELS 


STAYING IN LONDON? — Tile* a hirer, 
S- nn- ,,i ;■ .iiirni tom 

only £50 ,plus VAT) Per night lor two. 
bvr,\ comrorl P'i>aic lelephonr E.cro- 
rional value R*«*er Ste e l Clumbers 
Ryder Lt-eet. Djv c Street st lamcVs. 
London SW1. Tel: Qt-330 2241. 







SOUTH AFRICAN AIRWAYS 
...we medte the difference 

. Call SAA:25i Regeiu Stiea, London W1R 7AD-1H: 01-734 Wti- 

OrWatcriooStrm,BinniDgham.Td:02t-643%fl5. 

PaerS&wtjk&nchesttc THi 061-531 -H36.H^Sira*GlasgowTH:(H]-221 2931 


LOWER YOUR 
TRAVEL ACCOUNT 

If your annual travel account is 
in excess of £75.000 per annum 
we can substantially reduce 
your travel cost and also pro- 
vide excellent service 
Write Box H033f, Financial 
Times, 10 Cannon St, London 
EC4P 4BY. 


HOLIDAY 

ACCOMMODATION 


GENEVA 

RESIDENCE DE FRANCE 

4 Ayr da Frgrvrn . Tel; 019 '$1.14 70 
Beautiful, ftrst-clan. air-conditioned 
residential furnished apartments 
and studios. 

Fully equipped kitchen 
□ally maid service 
Weekly and monthly arrangements 
Excellent loutlnit 


HOLIDAYS 

and 

TRAVEL 

ADVERTISING 

appears every 
SATURDAY 
and 

WEDNESDAY 





IS 


From December 30. the Venice Simplon-Oriort-Espress’ 
approach to skfing. or any other winter holiday youre planning 

** WewiH^w^the mostspectacularAlpine scenery 
as you enjoy fine wines and superb cuisinein thetnuns lavish . 

SU3T ° U \Sdepartures once ercrywedt from London jnd 
Venicft oar destinations are London, Fans, ZOnch, Laudquart 


Chur, St Anton, Innsbruck and Venice. 

. . ^ou can transferfor theSwisa skr-resorts of Gstaad, 

Zermatt wengen and GrineflewaldatZfirich; die Rhatische 
Bahn takes yon to Arosa,K3osters, Davosand St Moritz. 

St Anton and Innsbruck are» of course, the top Austrian ski 
resorts. • • • 

During &e winter romantic Paris and Venice are feriess 

crowded giving you more freedom to explore them. We can 


offer you fully inclusive hotel arrangements for Venice, or the 
option of flying to Paris,Zurich or Venice and returning on the 
Orient-Express - or- vice versa. 

Prices for the journey of alifetime start from £435 
London to Venice and appropriately for winter, they’re frozen 
until spring 1986. 

Good reason to see your travel agent or phone Orient- 
Express Reservations on 01-928 6000 to book now. 


ORIE NT-EXPRESS 

SM 

The journey ofalifetime. 

■ • ■ 6 Vepicq 5jmpIoq-0n*Hl-£xpreu Ltd.l9{&' 



















XIV WEEKEND FT 

Millfield School 



/S*. WISPERS SCHOOL 


Haslemere, Surrey 
Hsadmaatar: L. H. Beltran. BA (Hons.) 


■^UciTfc* 

SCHOOL AND LOCATION 

W spurs Is #n Independent Boarding and Day School for roo girl* wed 
between 11-10 years. The School Is situated In 26 acres of grounds 
and playing lictts on the edge of National Trust property. A frequent 
train service to London and Portsmouth is available at Ha&lemero Stations 
CURRICULUM AND FACILITIES 

All classes are small and a variety of subjects are offered leading to 
G.C.E. examination at 'O' level. Facilities -re good and Include science 
Laboratories, a Home Economies Centre and a folly equipped Computer 
Room. Drama. Ballet, Music, Art. Needlework and Cookery compliment 

the academic sobiects. .. 

SIXTH-FORM STUDIES 

A malar I ty of girls rema’n at Wlspers to complete Vlth Form studios. 
Courses offered are a One Year General Subjects and a Two Year A 
Level aimed at University Entrance. Sixth Form pupils are accommodated 
In a purpos^bulft residence providing study-bedrooms, common rooms, 
ktmhen and laundry. ^ SCH0LRRSHIps 

Girls are usually admitted between the ages of 11-13 .based on results 
of the Common Entrance Examination. Annual Scholarship* are awarded 
(op to 30*„ hill fees! ;o Boarders or Day Glrta achieving high results 
In the Common Entrance Examination. 

For Prospectus and 1996 Entry Details, please contort School Secretory: 
Mrs. S. Hananer - Ha&lemcro <0028} 3646 


CROFT HOUSE SCHOOL 

SHILUNGSTONE, DORSET. Chifde Okcford (0258) 860295 


Boarding and Day School for 190 girls aged 11 to 18, with special 
emphasis on academic excellence, sound moral discipline, good 
manners and a broad and balanced education to GCE ‘O’ and ‘A’ 
Levels. 

A wide range of extra curricular activities including Judo. Drama. 
Crafts, Instrumental and Choral Groups, Canoeing, Ballet, Gym- 
nastics, the Duke of Edinburgh Award Scheme and Riding to 
BH5AI standard. 

Scholarships are available for Academic Excellence, Musical, Artistic 
and Riding potential. 

For Prospectus and information apply to the Secretary. 


QUEENSWOOD 

SCHOLARSHIPS 




Quoanswoad Is an Indepsndant Girls Boarding School in Hirtfordstiire 
with excellent facilities for girls in the 11-18 you ago group 


SIX SCHOLARSHIPS up to ths valuo of 50% of fees will be awarded to 
girls entering Years I, II. Ill and VI. on the results of examinations and 


interviews to be held in January and February 1986. A Music Scholarship 
may be awarded to a candidate in the above categories who will also have 
_ . - Bequest Music Scholarship (value up to 


an audition. The Winilrod Tumor Bequest Music Scholarship (value up to 
two-thirds of fees) will be offered in 1986 to a girl of any age who shows 
exceptional musical ability. 

Details from THE SECRETARY, QUEENSWOOD 
i SHEPHERDS WAY, BROOKMANS PARK. HATFIELD, HERTS. AL9 6NS 
- Tel. 0707 52282 


THE RICKMANS WORTH MASONIC SCHOOL 
RICKMAN SWORTH. HERTFORDSHIRE 
A non -denominational Independent Boarding and Day School 
formerly The Royal Masonic School for Girle 
The School, with its modern and extensive facilities, is situated in 315 
acres of parkland earns thirty miles North West of London with easy 
accoss by road and rail. 


Pupils are acceptod at ages 7 to 18 years. Including Sixth Form entry, 
admission being determined by Entrance Examination, conducted in 


February each year, or "O’ level results lor Sixth Form candidates. 
The School ties an outstanding Sixth Form Centre incorporating study, 
leisure and residential facilities. Girls between the ages of 7 and 11 years 
are accommodated in e separate house. 

Application form and details af the school fees, together with school 
prospectus, are available from: 

THE HEADMASTER — Tclephono: Rickmansworth 773168 


TORMEAD SCHOOL GUILDFORD 
Independent school for day girls aged 5-18 and boarders aged 10-18 
Tormead otters a sound all-round education to girls of good academic 
ability. The record of success in 0 and A level is impressive as is the 
school’s reputation for extra-curricular activities, especially sport. 
Entrance is by examination in January each year. Scholarships are 
available at 11 and 16. 

Further details can be obtained from: 

The School Secretary, telephone (0483) 575101 


-school 

TPPC plan now 

J.Wi3 for savings 



We can show you how to save 
money: whether you are a parent 
or grandparent, whether you want 
to pay from capital or income, 
whether you are planning ahead or 
have left it late. 


SCHOOL FEES INSURANCE AGENCY LTD 
Specialists In school lees planning Tor over 30 years 

10 Queen Street, Maidenhead SL6 UA. j 
Phone (0628) 34291 J 


Registered Insurance Brokers 
ami a member afBIBA 
Recommended be ISIS 


MaMcSsB 



Ardingly College and Great Walstead School, where pupils can be seen enjoying open air activity. These 
two Sussex schools are among the 2,000 plus independent schools in the UK 


Bofftr tafidr 


Average “fully comparable** costs 


Future depends on better 
guidance for parents 


IN SENIOR BOARDING 


A CONSTANT theme of Sir 
Keith Joseph’s statements as 
Secretary for Education and 
Science is that education must 
give better value for money. He 
repeats it so often that he is 
clearly far from satisfied that 
schools, colleges and universi- 
ties in general are taking the 
message to heart 

There is one sector of educa- 
tion, however, which needs no 
reminders from ministers 'of 
the importance of cost-effective- 
ness — the UK's 2.000-plus inde- 
pendent schools. While the fact 
may not be readily apparent to 
some parents hard pressed to 
keep pace with continually 
rising school fees, the indepen- 
dents are increasingly con- 
cerned to offer better value 
even though they are now oper- 
ating in a comparatively favour- 
able climate. 

Indeed, a casual observer 
might well conclude that the 
fee-charging sector of education 
has good reason for merely rest- 
ing on its laurels. Having sur- 
vived the discouraging policies 
of the 1974-79 Labour Govern- 
ment with its share of the UK's 
school-aged population intact at 
about 6 per cent, the sector is 
now evidently more than main- 
taining its position in the 
market 

In the 1,318 . fee-charging 
institutions surveyed both this 
year and last by the Indepen- 
dent Schools Information Ser- 
vice (ISIS), pupil numbers 
grew over the period from 
417,020 to 419,350. At a time 
when the total population of 
schoolchildren in the country is 
diminishing, an improvement 
even of 0.6 per cent in the inde- 
pendent schools* rolls is a con- 
siderable achievement. More- 
over it coincided with an aver- 
age increase in the schools' fees 
of 7 per cent. 

While the view from the out- 
side may suggest that the fee- 
charging sector's prospects are 
rosy, many people on the inside 
think differently. A lot of the 
schools have come to suspect 
that thqy are liable to face 
difficulties in the fairly near 
future and are consequently 
trying hard to sharpen their 
management 

To the casual observer, for 
instance, it may appear that 
much of the sector's present 
success is due to the Conser- 
vative Government's assisted 
places scheme which subsidises 
the fees of academically promis- 
ing pupils from state schools 
who are accepted by approved 
independents. According to the 
TSIS surveys, the number of 
boys and girls receiving aid 
from the scheme rose between 
1984 and 1985 from 14,434 to 
20,023. 

The inside view, however, is 
that it would be foolhardy to 
bank on further large-scale ex- 
pansion of assisted places. The 
5,589 increase over the year in 
the number of children helped 


In this two page report, 
MICHAEL DIXON, Education 
Correspondent, looks at how 
independent schools are increasing 
their share of the market through 
offering better valne and 
improved marketing techniques 


school’s circumstances or loca- 
tion. They consequently repre- 
sent only a part of the total 
costs, even though the largest 
part 


Sal arics — teaching 
— others 

Wages 

National Insurance 
Catering — prevision 
— wages 

Books and teaching 
materials 
Games and 
entertainments 
Laundry 

General expenses 


£ per 
pupil 
993.3 
142.2 
250.2 
128-5 
327.6 
15L2 


SCHOOLS — 1963-84 

As % of % ebang^fca 
general cost per pnpU 
fee Income on 


+9.2 
+ HU 
+4S 
+ 13.1 
+5.7 

+m»: 


£2,185.8 


by the scheme has anyway to be 
set against a 3,250 decrease to 
10,492 in the number whose 
places are paid for by loaal 
education authorities. 

What is more, the 30.515 
being aided by central and local 
government combined are out- 
weighed by the 40,785 receiv- 
ing assistance from the indi- 
vidual schools themselves and 
the 5.585 with subsidies from 
other sources. 

Another reason for the pur- 
suit of more effective manage- 
ment is . the argument ..put 
forward by a report from the 
Deloitte Haskins and Sells man- 
agement consultancy late last 
year that relatively small in- 
creases in the fee-charging 
sector’s pupils rolls will not be 
enough to secure its future. If 
it is to avoid decline, the con- 
sultancy calculated, it needs to 
raise its share of the total UK 
market for schooling from 6.2 
per cent to 7 by 1993. 

The report suggested that 
whether or not the indepen- 
dents met the challenge success- 
fully would depend most im- 
portantly on their marketing. 
They needed to conduct 
research to identify the origins 
of Inquiries from parents about 
the school, the aspects of educa- 
tion in which they were most 
interested, and the differences 
between prospective customers 
who decided in favour of the 
school and those who sent their 
children elsewhere. 

In addition, parents should be 
offered supporting services in- 
cluding counselling on ways of 
minimising the burden of pay- 
ing fees. 

On a wider scale, individual 
schools should join in a general 
public relations effort to co- 
operate with their counterparts 
in the state education syriem 
and to demonstrate to the pub- 
lic the fee-charging sector's 
contribution to society at large. 
As the foundation of the im- 
proved marketing effort stan- 
dards of teaching, equipment 
and so on should be kept under 
continuous review and upgraded 
whenever possible. 

Even so, the management 
consultancy' said, there was 


also a need for tighter financial 
management To ensure their 
continued success, schools in 
the sector must establish 
clearly defined structures of 
responsibility and keep their 
operating costs under syste- 
matic control. 

The extent to which a good 
many independents need to 
concentrate further on financial 
control is questioned, however, 
by Mr John Garton Ash of the 
accountants MacIntyre Hudson 
in London, who heads a team 
specialising in . providing advice 
on finance and tax to fee- 
charging schools. 

Although he has close know- 
ledge of only a relatively small 
number, he believes that the 
sector's financial management 
has in general improved con- 
siderably over the fairly recent 
past. 

“ In the days when the 
schools tended to be run by 
owners who were first and fore- 
most teachers, they were often 
strong on education but weak 
at managing their resources. 
But Increasingly, particularly 
with the move to set themselves 
up as charities, they have 
appointed boards of governors 
including people with very 
good business experience.” 

Mr Garton Ash’s belief that 
independents are as a rule con- 
trolling their expenses 
adequately is supported by a 
survey MacIntyre Hudson has 
made of the operating costs in 
the year to August 1984 of the 
schools within its purview. 
These are mostly preparatory 
schools catering mainly either 
for boarders or day pupils. But 
they include enough senior 
boarding schools to furnish 
comparative data for them also, 
although not for senior day 
schools. 

The average costs in 1983-84 
among the schools of each of 
the three types — senior board- 
ing. preparatory boarding, and 
preparatory day — are set out in 
detail in the accompanying 
tables. The figures given relate 
only to costs which MacIntyre 
Hudson considers fully com- 
parable in the sense that they 
are unlikely to be substantially 
altered by an individual 


In total, the average fully 
comparable costs in the senior 
boarding schools amounted to 
£2,185 per pupil, accounted for 
71.2 per cent of total income 
from general fees (excluding 
income from endowments and 
so on), and were up by 8.8 
per cent on the level of 1982-83. 

The corresponding figures for 
preparatory’ day schools were 
£99S.9 per pupil, 76.3 per cent 
of general fee income and 7.7 
per cent higher than in the pre- 
vious year. In the boarding 
prep schools they were £2.129 
per pupil, 69.9 per cent of gen- 
eral fees and up by 6.7 per 
cent. 

As a rough idea of the aver- 
age extent of other, far more 
variable costs such as rates, 
fuel, lighting, etc, Mr Garton 
Ash estimates them at about 21 
per cent of general fee income 
in the. senior boarding schools, 
10 per cent in the preparatory 
day schools, and 19 per cent in 
the preparatory boarders. 

He says that in the prep 
schools concerned at least, for 
which he has comparative 
figures going back many years, 
the costs have long been con- 
tained at a satisfactorily steady 
proportion of general fee 
income. For instance, in one 
of the preparatory boarders 
even as long ago as 1933-34 
when there was no National 
Insurance- the total of salaries 
and wages represented 48.1 per ; 
cent as against 48.6 per cent 
half a century later. 

Besides evidently containing 
their costs successfully, he 
adds, the schools he keeps 
watch on are wisely investing 
their surpluses — which of 
course vary greatly depending 
on their endowments and such- 
like. “From what I can see 
they are in general building 
themselves for the needs of the 
future, which is my idea of 
good management” 

Moreover, even where an in- 
dividual school's spending on 
some particular item is well 
above the average among the 
generality of schools of the 
same kind, that is not neces- 
sarily a good reason for criti- 
cising its efficiency. 

“Salary costs, for example, 
can be affected by policy on 
the size of classes, the variety 
of sixth-form courses offered, 
or the extent to which extra 
activities are treated as part of 
normal school curriculum met 
from the terxnly fee rather .than 
extra charges. 

“ Such policies would affect 
the salary costs per pupil, and 
excesses over the average may 
in some cases be regarded as 
cause for congratulation rather 
than criticism if they can be 
satisfactorily explained." 


TM wtpP4B^TORY BOARDING SCHOOLS — 1983-8+ 


Salaries — teaching 
—others 

Wages 

National Insurance 
Catering 

Books and teaching 
materials 
Games and 
entertainments 
Laundry 

General expenses 



As % or 

% change in 

£ per 

general 

cost per pupil 

pupil 

fee income 

on 1982-83- 

926.0 

3L9 

+9A- ■ 

228.3 

7.8 

+**•-. T 

287.6 

&3 

+W •: 

126.6 

34 

+8.1- •: 

359.0 

11.1 

—<L4- ■ 

59.1 

L8 

+&8 : 

3U> 

1.0 

+5.4 .1 

39.4 

0.9 

+3.1 • 

82.9 

2.6 

+2.6 :i 

£2,129.7 
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IN PREPARATORY DAY 


SCHOOLS— 1983-84 

As % of % donga in 



£ per 
pupil 

general 
fee income 

cost per pupil 
on 198&8& 

Salaries — teaching 

642.5 

49.1 

+fc3 

— others 

57.9 

4.4 

+5.7 

Wages 

m 

6.4 

' +24) : 

National Insurance 

59.7 

4J> 

+ 5 ^ 3 :: 

Catering 

77.9 

. &» 

+74) . 

Books and teaching 



- 

materials 

35.4 

. 2.7 ; 

+17. 6 - 

Games and 
entertainments 

. m - 

. L5-.: 


Laundry 

0.8 

0.1 


General expenses - 

* 21.6 

1.6 

■ - • ) 


£9989. . 

76£ ; • 

.. • T +7.7 


BEM BRIDGE SCHOOL 




BOYS AND GIRLS AGED 7-18 YEARS 
Boarders, weekly boarders and day pupils 
Traditional standards in basic subjects of English. .Mathematics and, 
the Sciences. Excellent computer, library, laboratory.: music and ar» 
facilities. Regular drama tic. and musical productions. All pupils 
entered for GCE examination^ Excellent academic results. Set Ia 




one hundred acres of cliff top playing fields and woodland. Squash 
and tennis courts, sailing, golf, netball and basketball courts, amf 
beach. ■; 

Further details may be obtained fromr • 

The Headmaster, R. L Whitby, IVO, MA 1 

Bembridge School. Isle of Wight PQ35 5PH t 

Phone: 1/W 872101 j 


St'b 


l (K H 

Taunt* 


HAYFfi 'PAR&flHS 1TII 


ST. DUNSTAN*S 
COLLEGE 


(HJLC. Independent 
Day School 
for boys aged 7-19) 
Catford. London SE6 4TY 
(01) 690 1274 



ASHFORD SCHOOL. KENT 

SCHOLARSHIPS 1986 


ASHFORD SENIOR SCHOOL (Boarding and Day) 

For girls aged under 12 on 1st September 19SS 
Academic Scholarships— Up to thru annual awards to the value of Full 
or Half Day Tuition Foe*. , t , 

Music Scholarship— One annual award to the value of Full or Half Day 
Tuition Fees. 

Government Assisted Place* Scheme — Places are avajjablo in the Sixth 
Form and for girls under 12 on 1st September 1936. 

All details available from The Headmistress 
Ashford School. East Hill. Ashford. Kent TN24 BP8 
Tel: Ashford (0233) 2S171 


ASHFORD JUNIOR SCHOOL (Boarding and Day) 

For girls aged under 9 on ler September 1986 
Academic Scholarships — Two annual awards to the value ol Full Day 
Tuition Fees. 


All details available from the- Head of the Junior School 
at the above address 


PARIS 


SIXTH FORM SCHOLARSHIPS 
THE BRITISH SCHOOL OF PARIS 


Admissions between 7+ and 
10+ to the Preparatory 
Department, 11+ and occa-‘ 
sionally above to the Lower 
and Middle School; with Sixth 
Form entry for A-Ievel 
courses for suitable candi- 
dates. 

Some places still available 
for September 19S6. Parents 
seeking entry for their sons 
should contact the school for 
a prospectus and details of 
Scholarships and Government 
Assisted Places. 


!fr; :H ;• 
Fr-iton’ilfsfl 





For derails and quotations plena wits 
or pnooc*. 


Telephone: 01-690 1274 


4 ,.<* Aroyre MA ( Cantab > • . 

better. Haves Parsons Ltd. 
rreMort. Bristol BS1 1 VR. . . 

wm 2»»1 

RE COM MENDED BY ISIS CThe I inde- 
pendent Schools Information Stn&d 
Ib the South West. Z 




The British School of Paris is ottering up to TEN Scholarships for 
pupils entering -the Sixth Form In September 1966. At least TWO of the 
awards will be Music Scholarships. 


J^ 10 School bas approximately 600 pupils, boys and girls, aged 4 to 
18. Tho Senior School is on an attractive riverside site at Creissyaur- 
Seine. 


THE BEST FOR 
YOUR CHILD! 


The Scholarships are open to both boys and girls, day pupils and 
board are, wishing to study a normal A Level programme In Paris. The 
value or the awards will be at least 50% o( the fees. 

The School offers a lull range of A Level courses, supplemented by Us 
own special course on French civilisation. 


For full derails apply to: 

The Headmaster, The British School of Parts 
38 Quai de I'Ecluse. 78290 Croissy-sur-Seina 


BEST SCHOOL 
BESTE0UCAT10N 
BEST CAREER 

For 20 years our pr ofeswui 
a i stssmcnts toe helped parent*, 
reaJi ihe EEST deaswns from the 
start Fid deads n free brochure. - 


CRANBROOK COLLEGE 
ILFORD 
(Founded 1896) 


Independent primary and secondary 

da J school of 33$ boy> fl.SJU. 

and 1.3. t.S.). Main entry at age S 
ages wtjan 


CAREER ANALYSTS 
90 GJancatcr Hast W1 
BT835 5452 (24-tart) 


but also at other ages when 
vacancies exist. 

_ .. Information from: k 

The Headmaster, Cran brook Co! [Me 
Manefield Road. Ilford r 

Essex IC1 3BO ? 

Telephone: 01-554 17E7 


Return to SF1A Ld. FREEPOST. Maidenhead SL6 0BY 
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SCHOLARSHIPS FOR 
SEPTEMBER. 1986 
ENTRY 


The School otters on the result of 
examination and interview in Fobru- 
ary/March Academic Scholarships 
to those wishing to enter Jho Sixth 
Form and to those under 14. Also 
Music and Art Scholarships. 

Aif entries' by 31 si December. 1985. 
Full particulars and Applications 
Forms from: 

The Registrar, 

Benenden School. 

Cranbroofc. Kent TN17 4AA 


COLLEGE 


ST. MARY’S HALL 


snoot 

It OPEN SCHOLARSHIPS annually. 


a tar Fehr .'S Pv ’9BG- 

* .Hair tees. 3 one- third yjs. 
? J Art Mluc 6500. 

1 one-third lees Games 


1 one-third Zees Games 
ft!?" .KPL MHIm Scholarship 
May 86 for children tram state 
Schools within the Central England 
■roa. «f “p to three-quarter fees. 

* HM Forces bursaries CCF. 

* Beautiful 100 aero rural setting 
' 10 to 1 pupil stab ratio 

* 140 In sixth form. Inducting 50 
girts 

* approximately £5 into University/ 
Polytechnic annually 

■ Many extra activities, c.g. riding, 
jam. cooking, car maintenance 


VfraUn College. WcIIIobiob. 
Shropshire (One mile from M54 
Junction B! Tel- Telford 44963 


A Church of England Independent School 
for Girls, Brighton 
' 1836 


. THE OLD MALTNOUSE SCHOOL 

are available at this famm prepara- 
tory school for boys under 10 years 
Of a at. on 1st September 1 B 8 B 
ftoartSM-s and day) up to 70 per cent 
reduction In lees will be ottered. 


reduction In fees wHt be ottered. 
Applications by 23rt February 198G. 
For deceits and prospectus, tdeobnu 


decani and prospectus, tehwheme 
or write to: 

The Headmaster. 

The Old Mpitftotfse,. 

Lanoton Matraven. Swanaue. 

_ , Dorset BH19 SHB. 
Telephone; (0929) 422302. 


IBSTOCJC PLACE SCHOOL 
‘'““^SCHOOLJ 5 ^™ 

ti3?F3§§i, ?***>'' 

9KF AS®* **£ 

WJ lovm* aeiB. There are 3 deport-, 

SemS-' widfe 

aenior. entrance at ii-ptas la ' bv ! 
examination. 


The senool offers a wide range of courses leading to GCE 
“O” and “A" level and university entrance. The entrance 
and scholarship examinations will take place on Saturday, 
25th January, 1986. Prospectus and further details, including 
past “O" and “A" level results, are available from the 
Headmistress, St Mary's Hall, Eastern Road. Brighton, Sussex 
BN2 5JF. 


Considering a Tutorial College? 

BROWN & BROWN, OXFORD 

Principal: C. H. Brown MA (Oxon) 
Member ISIS 

Applications ere invited for 


JANUARY 86 (me. RETAKES) 
and EASTER REVISION COURSE 
Prospectus: 

20, Warn borough Road. Oxford 
Tal: Oxford (0986) 66311 


PRIOR'S FIELD '-I 
GODALMING. SURREY .. I 
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Marketing 


Independent Schools 


Selling the need for 
wider skills 


lABKETDfG 1 b becoming a key 
Sneers in many independent 
cfcoote; feeing the challenge of 


.w . lane • 

; , 1 ■ , ,l -r£ 
:: v -« Ci 

.. . 

1:2^ 


!» iotf 

. .i 

- "'“IW.. 


teaching in that way of course resistance to broadening the 
nas implications for the . curriculum in practical direc- 
if 'least mimtainmK theirVnHc «?S endent * si * 00lsi ’ fillance tions is probably the increasing 
&ilethe UK’s totaf sSooulS SSSf^S 1 ’. ,tae V t m *£* insistence of employing orgaiiis- 
fflnalatbn. ■ eontinnwi * hc moTle y t0 provide ations on exam success as a 

lift numerous he*a« aiS ♦£?’ ^? tra u ^ t0 ^ ate equipment But precondition of seriously con- 
torXara JELHSl ? at - *“*■» by comments sidering young applicants for 

from the fewtoatglng sector, is any work with desirable 
15 2 often proving less of a difficulty prospects. 
ii£w% 1 h arid 0ne 41,811 ® c bieving another change Employers’ use of academic 
,v c ° me even implied by the same aim. examination passes as a pre- 


LABOUR 

t 


TRADE UNION 
MEMBERS 


f NO 

CONSERVATIVE 


Soum-MOMI 


teemor staff are finding that how 
to market education is a 
Complex question, and one 
!>tydu(& is likely to become even 
jaiore so as society adapts to new 
technologies. 

To start with, education is 
"Ttindamentally more compli- 
cated than the bulk of products 
on the general market The one 
which possibly most resembles 
. education - is pet food, in the 
..'tense that In both instances the 
p " creatures actually consuming 
the product are usually not the 
same creatures that pay for it 
Just as, to prove successful, 
a pet food has to win the accept- 
ance of both the pet and its 
u owner— who will normally 


Employers* use of academic 
examination passes as a pre- 


Developing pupils in a wider limitary screening device for 
range of abilities also means selecting recruits for skilled 
creating sufficient time to do so wor ^ often conflicts with evi- 


& SOP 


CONSERVATIVE 


✓ft 


LIBERALS 
& SOP 


LABOUR 


TRADE UNION 
MEMBERS 


in the school's teaching 
schedule, which can only mean, 
reducing the concentration on 
purely academic types of study. 


dence dearly available on their 
own office- and shop-floors. An 
example lies in the recent 
report on a Government-sup- 


sssttflws 53S£SS« 


ance of the pupils who directly 
consume the schooling, in a 
good many cases it is appar- 


quired in people doing various 
kinds of jobs. 

While confirming that the 


MORI survey 




the parents who pay for it 
Several school heads I have 


ing, the study found that the 
technological developments 


uruf CJruk S ?'^ r T 7 w J K1 „ will normally talked with believe that their ra^Ty if ever created Theater 
- — ▼ JUC *f5 14 by different criteria— most difficult marketing prob- need for the kind of mShe- 

" f? £“ ” d «J B v d S , .5 h0# “!l* ,em is <“ «*»■*■« f “» S ^"bmUeTwhid. “ft. 


in the case of both the pupils 
and their fee-paying parents. 

If a school is to discharge its 


parental approval of changes to 
broaden the curriculum. 


prime focus of courses for 
exams such as Ordinary levels. 


Sharp division of views 


owth 

nows 


if a school is to discharge its The resistance is by no Moreover, established employees 
responsibilities properly, bow- means all due to the typical even with little acad emi c 


ever, the education it provides .assumption by successful 

must not only be nutritious to middle-aged adults that the 
the pupils during the time they education their children need 
.-are in attendance. It must also must be essentially very similar 
supply them with the basis for to the one they had. 

^living and working satisfyingly For many years now. and 
f;in later life. Consequently, at especially as the shortage of 
a< time when patterns of jobs for young people has 
employment are subject to worsened, people with their 
radical change, schools wanting eyes open have seen clear evi- 
to remain successful need to dence that, children’s life pro s- 


For many years now. and 
especially as the shortage of 


attainment had in general 
quickly acquired the new kinds 
of skllL 

Yet managers in the organisa- 
tions concerned mostly said 


WHAT DO the man and woman cent of all people questioned 
in the street think of the exist- were in favour of shutting them 


cent as against S3 in 1954. 
Among the C2 people, 2(J per 


hp hiZ families? Even though Labour's 

raltoric atKiStfil futoe abol i 5t ! 


ence of a separate school sector and 74 per cent against it, the , „ _ , _ 

catering for a minority of other 6 having no view either cent * a ' ouretl scrapping ana <4 
children mostly from better-off way. Dismantling the comprt- opposed it, compared with 2tf 


private education has receded with 7 per cent undecided 


hensives was supported by 16 and 72 respectively 12 months 
per cent and opposed by 77. earlier. The Ds and Es divided 

26 for and 67 against (26 and 


of jobs for young people has recruits for the jobs, even ^ the ^ Vosr 

to worsened, people with their though they agreed that their f™* ^L 1 "^ ^JesSra sSl 

ng eyes open have seen clear en- present less formally qualified ““j 

fo dence that. children’s life pros- Lff had largely coped easily uKndent 

— pects depend more and more with the changed mathematical SJSiT” maepenaent 

8n on their succeeding in the requirements. The best answer available 

t0 l***^*? ? ** cornel fimthfXon^Ss 

. ls-pius. i^rents therefore have broadening of the fee-charging regularly commissioned bv the 


try to look a long way ahead — pects depend more and more 
considerably farther than on their succeeding in the 


years ago. the question still 
troubles teachers, heads and 
governors of independent 


When account was taken of 67 in 1984 >- 
the 1,944 people's differences in Gelling rid of comprehen- 


parents are typically inclined to Public ex a min ations at 16- and 
do- 18-pius. Parents therefore have 

In seeking to identify’ the S°°<* reason for wanting their 
needs of children whose adult sons ’ daughters’ schools to 
years will be lived in a different concentrate on academic 
kind of society a good many studies with exam^passmg as a 
schools have ’ decided that ' . ■ ...» 


governors of independent V 7 uu ’ w ir “'’ 

^, hoo ic w spired, not altogetlier surpns- 

The best Mswer evsilsble i°gly- that the factor which most 


age, by sex and so on, it tran- sh-es was supported by 21 per 
spired, not altogetlier surpris- cent of the 1983 As. Bs and 
ingly. that the factor which most Cls, and opposed by 74, which 


determined their attitudes to reproduced exactly the result in 
the independent sector was the 1984. The C2s split 12 per 


. I ouiuuu -uavc ucuucu u«, +- 

■fe marked changes are also. JSTviui^.eSSii. ^ln 
required in the type of educa- »S» ^2® 

-rtvwi ^ tration as many schools would 


« « uu - The ultimate Key to the comes from the oninion survev^ nerennweu vneir aiuvuues vo rvptwiuucu cxacuy tne resuu in 
Fore have broadening of the fee-charging regularly co mmissi oned by the the independent sector was the 1984. The C2s split 12 per 

good reason for wanting their ^ other schools' teaching may Sdewmderrt sSls^ InfoTmk- wa T ***** intended to vote. The cent for and 83 against Rather 

~icboo]s to therefore be w illingness by tion Service from Market and accoin P a ny«ng chart shows the more of the Ds and Es, 13 per 

academic employers to place less import- Opinion Research International views of different parties’ cent, wanted comprehensives 

sn^S 88 a ance on exam success when (MORI) The latest survey was supporters in each of the years closed and only 76 wanted ibem 

. . ^ selecting their young recruits, carried ‘out at 174 different back 10 1981 80(1 111 1977 when r® tained - The Pre'ious j-ear’s 

L° That however, would still leave points in Britain seven weeks ^ Social Democrat Party, of D and E split was 15 per cent 

conceit- schonje needine to find wavs of aeo. soundinv the vipw«t nf s course, did not exist. for scrapping and <S againsL 


-ttonal product they offer. . “T 
While the time-honoured 


ance on exam success when (MORI). The latest survey was 
selecting their young recruits, carried out at 174 different 
That however, would still leave points in Britain seven weeks 
schools needing to find ways of ago, sounding the views of a 


way they intended to vote. The cent for and 83 against Rather 


circumventing 


wuiie me ume-tiuuuuieu t* aiumuc 

;-Mna of schooUng concentrating gfSrth GoveiSiraV, 


attitudes of certain kinds of least 18. 


for scrapping and 7S ag ains t. 

Of the various age groups the 
youngest the 18- to 24-year-olds. 


•- oh attaining high standards in 
academic studies will continue 
to be essential, it will no longer 


decision to introduce a new set 
of “Advanced-Supplementary" 
exams to be taken by more 


be even nemrly sufficient g^ojarly pupils around the age 
Besides being trained: to . use 0 f ir. p ii s ; 


Take for example the inde- 
pendent school for girls which, 
with a view to getting its pupils 
to think about a wide range of 


purblind total of 1,944 people all aged at . the comprehensive schools Qf various age groups the 
least 18. . issue— which the chart does not youngest the 18- to 24-yearoIds. 

This year MORTs inter- cover the 1985 Conservative showed the sharpest division of 
viewers asked the passers-by backers split per cent in attitudes. A full quarter of 
whether they agreed or dis- farour of scrapping and 68 them were for banning fee- 
agreed with the abolition not against', their Labour counter- charging, with 70 per cent 
only of the fee-charging sector, Parts 30 per cent for and 84 opposed. 


their intellects ' rigorously, 
pupils will need to be -developed 
in a range of other abilities. 
These include not only “com- 


The A-S levels may lead some 


trial society. It is flourishing to 
the extent that a good many of 


teenagers to continue studying E 

0i‘ rrvnetn* ronrm nf jfltKiaMc intn OlQCr RirlS 3Tfi HOW JC8CQ t(> 


a greater range of subjects into 
the sixth-form, but they will 


whether they agreed or dis- la vour ot scrapping ana bo them were for banning fee- 
agreed with the abolition not a saiDSf. their Labour counter- charging, with 70 per cent 
only of the fee-charging sector. Paris 10 per cent for and 84 opposed 

Jf^n ,o L,rer c srs 


■ litartm." -wplf as nro. sutm-iorm, uui mey wm 

readhiK. ^ studying, with a .. view 
fiefency ip > tradittonaJ 1 rMdm& tQ exams. By contrast 

oJS there is a growing belief among 


hemte add teacben that their 
doing things including using ^ 

foreign languages as tools of pupils need more time to 


take up jobs which otherwise 
they might never have con- 
sidered. 

Unfortunately, when one of 
them went home in the summer 
holiday and told her parents she 
was attracted by a career in 


scrapping at the bands of the 
political right It turned out 
that keeping the comprehen- 


for and 82 opposed. 

' Another goodish indicator of 


-presumably 


prefer- attitudes was where the people 


ence to returning to a system of stood in the Registrar General’s 
separate state secondary schools socio-economic pecking order, 
for children of greater or lesser Again taking the issue of fee- 
academic aptitude — had charging schools first in 1985 


communication as .distinct from, develop abilities^ which cannot marketi^’Ter " f ath^T “TreS" ^ 

TTust appreciating them as be conventionally examined at diatplv renlied: “But hat-Utip ^ 


of whom 80 per cent wanted 
them kept even though 15 were 
for abolition. 

The independents had 18 per 
cent abolishers and 78 per cent 
upholders in the 25-34 age 
group, 21 and 73 among the 


appreciating 




j expressions of culture. . . . - . » 

^ Adding breadt h to their - . But the main cause of the 

Taunton 
School 

Thunton Somerset 

Why choose 
Taunton? 


diately replied: “But darling, 
think of the family^ We wouldn’t 
want you to he a saleswoman!” 


independents. B and Cl) was 14 per cent com- 

Vrbere the fee charging pared with 15 a year before, 
variety were concerned, 20 per Preservers constituted 82 per 


the proportion of abolishers 3544s. 17 and 75 in the 45-54 s, 
among the top three classes (A, 19 and 76 in the 55-64s, and 18 


per cent for closure and 73 per 
cent against among the oldest 
group. 
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Entrants 


T^e trend is towards day pupils 


TALBOT HEATH 
BOURNEMOUTH 

Independent ’ «Hl MvdJne JKMjM 

lor 600 BlTl» »0ed 6-18 wKh. wedemtc 

AJilsted place* uxl borwrJr* avalUMa. 

,rora 

Thk Head Wtti tMi 

t SZSZStmtai Mini 


S BR0MSGR0YE 
SCHOOL 

* KULISTIC MODERN AERRO.CH 
, a hemy apd Ml tflipol me In » 

p«SST»Su«« Of 100 tree-lliw** 

* :New"* Indoor ewlmnlos pool 
sport* compin. _ , . - 

* sswasKMiV-r 

pupil* condition*] 

• boarding 

boarding __ ^ 

sTrawSea® 1-1- • 

- weKono when yoo *»« ■*. 


AS. THE pupil population of 
UK independent schools has 
risen over the past few years 
the character of that popula- 
tion has been changing. Like 
the rise, the change has been 
small in scale. But certain 
trends seem firmly estab- 
lished. 

On the evidence of the 
annual reports of the Inde- 
pendent Schools Information 
Service, for example, the 
share of the total population 
consisting of boy boarding 
pupils has been falling. From 
Just over 19 per cent la 1982 
it declined to about 17.5 per 
cent at the beginning of this 
year. 

The share taken by girl 
boarders, however, edged up 


in the first two or three years 
of the decade and now 
appears fairly steady at 
around nine per cent 

Even so the proportion of 
the whole made up by 
boarders of either sex has 
gradually given way to an in- 
crease in day pupils. Again 
since 1982, day boys’ share 
has risen from well below to 
just over 40 per cent and 
that of day girls* has climbed 
nearer and nearer to one 
third of the total. 

Fees vary greatly, of 
course, with the repute and 
size as well as the type of 
school. It is not uncommon 
for the highest fee in the day- 
pupn division to exceed the 
lowest charges of the board- 


ing institutions. Average fees 
are therefore at best only a 
very rough Indicator. 

Between 1980 and January 
this year, the average among 
the better known senior 
schools catering mainly for 
boys rose from £835 to £1,415 
a term for boarders, and 
from £400 to £813 a term for 
day attendance. The corres- 
ponding rises in the equiva- 
lent girls’ schools were from 
£714 to £1£33 a term for 
boarding, and from £345 to 
£644 a term for day pupils. 

At the top of the prepara- 
tory division, boarders’ fees 
went up from £617 to about 
£1,056 a term, and day- 


attendance charges from £292 
to £638. 

On the other hand, what 
was a marked trend not long 
ago — the influx of older girls - 
into the sixth-forms of 
schools once exclusively for 
boys— seems to have faltered. 
The younger girls of today 
are less keen than their older 
predecessors to study for the 
18-plus exams in what are 
still largely male preserves. 

The reason, says Mrs Anne 
Mustoe, president of the 
Girls’ School Association, is 
possibly that “the word has 
come bade that most teenage 
boys are not at all like those 
beautiful young men who 
appeared on the television in 
Brideshead Revisited.” 


IBOLTOHSCHOOL 

if «" - 

860505. ■ 
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independent 

SCHOOL? 

YOU NEED 
- INDEPENDENT 
ADVICE ON FEES! 

For quotations from a range 
of leading companies call: 

' . Erik Cornish. F.CA. 

. . on 01-948 9229 


ST. MARY’S SCHOOL 

WANTAGE, OXON. 0X12 80Z 

Independent Ctiurch of England boarding achool tor 300 girts 
aged 11-18 

TWO GBUSAL ACADEMIC SCHOLARSHIPS are offered each year, one at 
11+ to gfrfe agad ardor 12 on 31at Auguar. and ona Sixth -form (The 
'Samuel Gurney) Scholarship. . 

TWO MUSIC SCHOLARSHIPS (ona. die Dame Ruth Raifton Scholarship) 
are alto offered each year, to glrU aged under 13 on 31et August. 

All these scholarship* ere to the value of one term’s fees p.n. The Music 
scholarships also cany ires tuition on 2 inaUumetlts. 

Further Information can ba obtained from the Admissions Secretary 
at the 'School (telephono 02357 3571) 


REED'S SCHOOL 

Sandy Lane, Cobltam, Surrey KT11 2ES- 
An HMC Independent Public. Day/Boardtag School for boy* aged 11-18 
providing a oumculura. Including music, leading to GCE *0‘ and 'A* 
level examinations and University entrance. Set In 58 acres of Surrey 
heath land the school offers a wide variety of games and recreational 
activities. CCF contingent and Duke of Edinburgh's Award Scheme. 
•Entry at eg*»11+, 12 +, 13+ and 6th Form. 

Academic and Marie SchoJartfilpj at age f3+ and sixth form In 
May each year - Limitetf Sixth Farm Day Qkt entry 
Enquiries to: The Headmaster (Telephone: Cobtaffl (0932) 83076) 


QUEEN’S COLifGE LONDON 

_ ssstjs. 

anaasTJani a^arsass sws« 
m .-a-, 

H oriel wevhtrs- wnkiy hpanHng for 20 girls. Entry B at 11. 14 or IB: 
yeholaisftipt, barsartea end assisted places are mllaWe sod eomliutioiu tor 
_ ' these are field In februarv. . 

VMts to the College rn .welcome. P I ease tdsahocm the College RagUtrsr. 
Mrs. j. Tim - et-sao lsas 
QUEEN'S COLLEGE. «3-«9 HARLEY STREET, LONDON W.l. 


LEELANDS SCHOOL 

WALMER, DEAL, KENT CT14 7NU 

(Close to Channel Ports) 

Established 1923 
An Educational Trust since 1960 

GIRLS 7-16+ BOARDING Sc DAY 

TuHzon for Common Entrance and courses to CSE and 
GCE Ordinary Level in wide range of academic subjects. 
A small school with happy atmosphere, excellent faculties 
and a good record of academic success. 

PREPARATORY DEPARTMENT Boys & Girls to 7+ 

Telephone: Deal (0304) 374415 



DOWNE HOUSE 

COLD ASH, NEWBURY, BERKS 

ENTRANCE TO THE SIXTH FORM 

A ITmltBd -number at boarding and day plncea ere swarded annually to girts 
socking entry to a two-year - A * Level Course. Interviews for places begin 
on Monday 4tir November. 

The Scholarship examination takes place at Downe House on Monday 
2nd December. Two Sixth Form Scholarships, each to the value of half tho 
lees, ere awarded as a result of tills examination. 

The school has s large Sixth Form and an excellent academic record. Last 
year's. * A ’ Level results showed a 93% pass rets and between 7D% and 


excellence. 

Further details and a Sixth Form Pros] 
Admissions Ofrice: Hermitage (0635) 2002 


u* may be obtained from the 


MORE HOUSE SCHOOL 
Frensfam, Famham, Surrey 
Day/Boardiee School tor Joys 9-fE . 
Small Catholic indiMMcnt baortHag 
and day school otfertnp MUndanr 
education to bon who would twaatt 
from small ctusac with Dyslmda and 
remedial onrrUioa where uproprixta 
in a nnKtured •Mfrenmsnt a Sordino 
ao oopomnittr to achieve their 
pofenttai. 

please sooty tor a erosaactH to tn* 


DARTINGTON 
HALL SCHOOL 
Tobias. Deaoa T 09 ess. 
Tail TobMS 882567 
Co odanMoa al, dar 1 boarding, , fer 
10-18 years.. ExeeUant facinttas 
tma’aiy waste rooms) hi > masnrteeflt 

febrS* our Both, year a norther 


MAIDWELL HALL 

■ Northampton* hi re 
An LA.P-S. Boarding Preparatory 
School. A limited number of 
scholarships are awarded each year 
to boye showing academic promise 
or outstanding anility In other fleWs. 

Details may bs obtained from: 

The Headmaster 
Tel: MsMwell 234 




The Army's 
Sixth Form College, 

Gateway to a career as an office: 
in the Army’s technical corps. 

Application? for the September BWti intake 
dose un December 1st lMKo. Bovs should !>.- 
between 1H and 17‘ j vears old ai lime of emn. 

Applicants should have, or expert louhwin..” 
good ‘O' level passes (ur equi\ a lend including Me.lhy, 
J’hysics. English Language and ideaik Chemiiirv. 

For further details and a j inspect us plc.isc 
w rite ft k The Principal. Dept tj 5J jlVi'lbrck Collvae, 
lVork&up, Notts. S80 3LN. 

Army Officer 


THE HARPUR TRUST SCHOOLS 

(Endowed 1566) 


FOR BOYS 

Bedford School (HMC) 
Burnaby Road, Bedford 
TUITION FEE: 
Upper School — £3514 
Lower School — £2.409 
Prep. School — £2,064 
BOARDING FEE: £1.872 


FOR GIRLS 

Bedford Hfeh School (GSA) 
Bromham Road. Bedford 
TUITION FEE. 

Upper School— £1,834 
Lower School — £1.494 
BOARDING FEE: £1,372 


These two schools between them prnvirle obmu ?.;■>! pi'-r . .•> * 

bjuiUirv,! v.tiiti. includes sumo v.ecMy »thui.|i!in<.i<i-, .ml n s 

50T1 pup'ls in the &>tih Foimr,. Pupils art i'f;-oli'J ii^m .» j - i v.v~ 
upwards or ducet intn l^c S>xln lorm. .m-l .mu piep.i'. J C. » ji • C- 
towel axammctirms and 0»tmd ;.iui C.-mbrulu; crirju. - .- ji.m: ' : % .-is 
iiijh in ocudemic siibiccis and hi span, nil, musiCJ 1 ui>J drjni-iij ucu..iiito. 
Entrcnco is by competitive L<vjm<n i|ion. 

For school prospectuses and details of entrance procedures, scholar- 
ships, Harpur Bursaries for Bedfordshire pupils and Government 
Assisted Places, please communicate directly with the schools 
concerned. 




ST. CHRISTOPHER SCHOOL 
LETCHWORTH, HERTS 

(4S0 pupils, bojrdimj and day) 


LETCHWORTH 


offers a compieto scheme of education for boys and gills between -4 
and 19 years (boarders from age 7) with — 

* small classes: specialist staff and a wirtn rango ot courses in 
languages, arts, science and practical subjects; exceptional facilities 
for drama, music and tho creative arts 

* realistic Involvement ol pupils In school government, community 
service and challenging outdoor activities 

* s friendly informal caring atmosphere in co-aducational boarding 
houses: vegetarian wholn food diot and an emphasis an humano 
values and an International outlook 

* on excellent record of entry to universities (including regularly to 
Oxbridge) and to vocational training 

Admission may bn considered at any stage up to the ago oi 13 and 
for direct entry to the Sixth Form. 

Prospectus from the Head, Colin Reid. M.A- 
Tei: Letchworth (0462) 673301 


DAVIES, LAING & DICK COLLEGE 

(Esobbshsd 1921) 

founder Member ol the Conference lor Independefl! Further Education 

Integrated 2 year 7 subject O Level Course 
1 and 2 year complete O and A Level Courses 
O and A Level re-take courses 
Excellent Laboratory, Library and Computer 
facilities and Career Advisory Service. 
Tuition in small groups 
with experienced teachers 
Enquire College Secretary, 

10 Pembridge Sq., London W2 4ED 01-727 2797 


Cambridge Centre 
for Sixth-Form Studies 

CCSS is a coeducational sixth-form col lego with places for ISO day and 
residential students. Two year 'A' levol courses are avail jdIc m ^ widu 
range ol Arts and Sclenco subjects for thoso who h.iva completed * O ' 
levels. Thu college also catars for students v.-ho have started but not 
completed 'A* 'evels and tor thosa who wish to improve their *A' level 
grades. Tho majority of CCSS etudents go on to courses in hijhcr or 
turther education. The college ohers a high standard of residenliel 
accommodation and an extensive programme ol extra-curricular activities. 

Further inlormetion may be obtained Ire m; 

The Admissions Secretary, CCSS, 

1 Salisbury Villas, Station Road, Cambridge CB1 2JF. - 
Tel. (0223) 316890 


BADMINTON SCHOOL— BRISTOL 

520 Girlst. >BCd 7-.B. G-A. Board- ie and Day. Founded 1850 
Headmaster: C. J. 1. GOULD. M.A 

Most Blrh net B or 3 ‘O' Jev-ls aid 3 A* levels. B3-» u ot the Sixth Form st» 
on to tfesice cauiscs (deluding Oxford and CamDridae. The School encourages 
a mature and trim-: hr atmosphere and has a strong tradition In Mus-C. 
Entrance and Scnolarsnlo Examinations 

Tite~e take Place in late January each year, with awards or up to hair fees 
>or gins ageo 11 12 and 13 or entering the Sixth Form, and ssctlal Music 

Sen Urchins at any age. 

For lurtnw d -tails please contact the Headmajtcr's Secretary 
Bristol 102721 625141 


School fees reduced 
by two thirds 

It might be news to you but if you want independent education for 
your children you can save up to -£rds of tlie cost of senool fees. 
The earlier you start the more you save, but even if your child is 
already at the school you can still benefit substantially. 

Find out more about die good news and how we can help you. 
Simply post the coupon below - without cost or obligation - or 
telephone Geoff Howard, Life Manager.on (0444) 458144. 
Remember, Holmwoods are recommended by the Independent 
Schools Information Service. 


To: Holmwoods, FREEPOST. Haywards Heath. West SuK«\ RHlo 1ZA. 1 would 
like lo know how the Holmwoods School Fees Capital Ran an help me. 


I 

| Telephone Number- 
■ Fees to be prehided. 

j Likely start dale 

I Amount per term— 


.Postcode 


tt^rnvi/oocfe 
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Oscar Wilde -a fresh hoard 


MORE LETTERS OF 
OSCAR WILDE 
edited by Rupert Hart-Dam. 
Joha Murray £12.50, 215 pages 


SIR RUPERT Hart-Davis has, 
■among his many talents, a 
wonderful ability to edit Oscar 

• Wilds's letters. His principal 
collection of these came out in 

• 1962; from it he made a selec- 
tion in 1979. Now he adds 164 
further letters, all benefiting 
-trom his extraordinary 
knowledge and skill in annota- 
tion. Like the previous gather- 
ing, these come from every- 
where, from the Buffalo and 

- Erie Public Library, the Histor- 
ical Society of Pennsylvannia, 
the Narodniho Musea in 
Prague, and from private col- 
lectors such as Mrs Donald 
Hyde (now the Viscountess 
Eccies). 

Lovers of Wilde — and the 
term no longer carries any 
opprobrium — will be delighted 

- with the many small glimpses 
of his character, activities, and 
moods afforded here. For 
example. Sir Rupert has in- 

■ eluded a letter from George 

- Macmillan, of the publishing 
■family, who went with Wilde 
. and Professor Mahaffy to Greece 
in 1877. Macmillan reports oF 

- his new acquaintance: 

He is aesthetic to the last 
degree, passionately fond of 
secondary colours, low tones. 
Morris papers, and capable of 
talking a good deal of non- 
sense thereupon, but for all 
that a very sensible, well- 
informed and charming man. 
-Wilde's mixture of extravagance 
and astuteness was already evi- 
dent 

. The new collection follows 

• the main events of that high- 
pitched life. From his Oxford 
years there are two extraordi- 
nary finds. One is his com- 
plaint to the Vice-Chancellor’s 

■ court which had fined him £3 

• on a tradesman's unpaid bill of 
some £5. With an arrogance , 
probably unparalleled in the ] 



This volume reveals that 
Wilde immediately consulted a 
solicitor about chargin g Queens- 
hciTY. The solicitor's answer, 
given here, indicates that 
neither Alexander nor anyone 
else in the cast was willing 

to testify on Wilde’s behalf. — 

Wilde was proceeding towards OP V. SACK VILL E-WES' 
Qucensberry’s trap, into which by Jane Brown, 
he soon fell. The next letters Viking £14.95. 240 pages 

are from prison. At first Wilde < *" 

look comfort in Douglas's visits: 


How did Vita’s garden 
grow at Sissihg hurst 




VITA’S OTHER WORLD : 

A GARDENING BIOGRAPHY 
OP V. SACKVILLE-WEST 


an Vita SackviJle-Wcst's poetry, architecture vtadi- Vitt-jjijg 
She takes us on the early trip admired. She would ^bominate 
to Persia, on an imagined visit - the prairifrfanniafi jf-jjjjJlS 

10 tte-Nicolsons- idolnU. first ™.nrf so much of hortoourtte 


10 me riicoisarc* sumuumF u .*«,:**,* «/ iv, 

garden, at Long Bam, through country with the Messing oolite 


Vita’s England, a very evoca- 
tive chapter, and finally- round 


EEC. . 

■ Garden-history is a slippery 


( PERHAPS YOU will feel you the elements of Sissingnurst. t 
have had -, enough of Harold particularly liked her remark 
Nicolson and Vita Sackville- on the red and yellow garden 
West. What “other world" could rimml the bedrooms in the 


live ampier, tuvu biwuj- ivuuh • 

the elements of Sissinghurst. I business IWjgJ*; • 

particularly liked her remark depends, on writings whtefr wr- . 


care. I think, for sometimes | possibly remain to be dis- 


rqund the bedrooms in the from UDKQ9, 
South Cottage, a. garden of conversations 


vive. whereas gardening grow* 
from unrecorded., sights -m i 
conversations. Jane 


Ui ere is sunlight in ray cell, covered ? Diaries, letters and " optimism for morning ana 
and every day someone whose biographies have made them the aptness for the light at sunset, 
name is Love comes to* see best-documented English couple while the separate white garden 
me, and weeps so much of the century. Yet. there is a is at .its. .best in the hours 
through prison-bare that it is dimension which nobody lias between tea and nightfall, tiiai 
I who have to comfort him. suite captured, not women time when Vita was often prowl- 

dressed in male tweeds or men ing and weeding or dcad-ftead- 
tn pearls and twin-sets, or Vita’s ing. Jane Brown also draws 


“optimism” for morning and emphasises Vita's visit to Mw * 
aptness for the light at sunset. Joky 11 and her great ffu ro ep 


I who have to comfort him. 
Then comes letters' to solid 


is at .Its . best in the hours 
between tea and nightfall, that 
time when Vita was often prowl- 
ing and weeding or dead-head- 
ing. Jane Brown also draws 


...... — j — t i«rwia «nu imu-acin, ui vita it was* ««««- ****#*»*• - 

tors. U iiae was delighted when fondness for particular breeds an excellent contrast between 


In August 1917. but X 
enter a reservation. In Vita’s 
first garden dated iWfi. 

I found recently a planjfcr 
“ orange flowers ; and Tiger 
Lilies " and ” fottr plants of 
Rose Madame Alfred .Carritor. 


the French staged Salome of dog. Together, they made the The Land as a poem of factual very smelly.” These plants were 
during his imprisonment, . but great gardeo at Sissinghurst observation and The Cardenas Miss JckyH’s too. but vita qad 


as for the English, he said. Castle in Kent: this "other a later poem of subjective rear- not yet visited the garde Sal 
they “ denied me even the world ” has still to be seen in tions to nature. Re-reading Munstead. Her stylo of botdte^ 


they “ denied me even the world ”■ has still to be seen in 
barren recognition one gives to perspective. 

n r 


the dead.' 


At last he is released, and l?* 'Wwub a book vucumi 
witli exquisite detachment vir ? 1 ?!5 . .J 1 * 1, previous 


Franz MasereeFs woodcut illustrating an edition of Oscar Wilde’s Ballad of 
Beading Gaol in 1924. Some letters from prison are included in the new volume 

reviewed by Professor Ellmann 


perspective. them, I do not share her full planting always differed - g fesa ■ 

Jane Brown has now filled enthusiasm for them, but the ■ Miss Jckjil’s distinctive- d im ; 

the gap with a book which has contrast is very obvious. It realised these “garden# .of ■ 

the virtues of her previous Tn -h ort i have ctiioved this neparate colours" which Miss 
study of Edwardian “gardens book enon nous!y I must admit JekyU discussed,. but never grew •. 

of a golden afternoon clarity. {JUt it arrived just when r had herevlf. The JekyU plans Jor * 

Ballad uf Reading GaoL ^L°L the F SUb]ec l and -?, finished an essay on Vita’s a grey garden are mute 

I . . . wish we could meet ^ andai ^ of j e I2 catlv i writings on gardening. Perhaps Si whit*, 

talk over the many prisons V on production Ann Scott- j one B roM -n could sometimes Indeed. Vita s cop) , of 

_ James s book' on Sissinshurst ..m .. th n Scliemes Fur The- Flower » 


writes to Cunningbame Graham, ‘Edwardian “ gardens 

■ ■ • . ■ . . . . 9 I Ar A Uhlnon ofraranan “ ■ Aieviift* 


who had congratulated him on 
The Ballad uf Reading Gaol: 


separate colours" which Miss 
Jekyll discussed, but never grew 
herself. The JekyU plans for 
a grey garden are quite unlike 


of life— '’prisons of ‘'sSrae Jamea ’ s book on Sissinghurst 
prisons of passion, prisons of I 5S p0 -! Jea f ri] ?“ 


Then he added: 


sinless 


I must also, for the sake of whom mortals call Flaubert.” 


The great affair with Lord 
Alfred Douglas comes in only 


the good fame and position of There follows a period when incidentailv here until the two 
the Oxford Union, express a Wilde is in England lecturing, go to Algiers early in 1895. 
hope that no other poet or applying for various inappro- Wilde writes to Robert Ross* 
writer of English will ever be priate jobs, editing the Woman’s We have been on an excur- 
subjected to what I feel sure World after changing its name sion into the mountains of 
you as well as myself are from the Lady's World. He Kabylia — full of villages 
conscious of, the coarse im- marries and has children. But peopled by fauns. Several 
pertinence of having a work his career takes an a new excite- shepherds fluted on reeds for 

officially rejected which has ment at the end of the 1880s. us. IVe were followed by 

been no less officially sought Out of the blue the actor lovely brown things from 
for. Lawrence Barrett offered to forest to forest. The hpe^ars 


intellect, prisons of morality, 
and the rest. All limitations, 
external or internal, are 
prison-walls, and life is a 
limitation. 


have said a little more on the 
value of Vita's particular ideas 


Schemes Fur The- Flower 
Gartlcn is not obviously used 


tive'and Victoria Glendinning’s , gardeners to this day and op closely studied: at StsstaK- 
memorable biography of Vita {uore loo on her ability to pick hurst, her copy of WiMam 
ran out of steam in its middle „' nnr i Taro nlants and nlneo Robinson’s Wild Garden dates 


ran out or steam in ns nuaaie out g0Dt j rare plants and plnce 
to later phase: it_ made httie tht?I “ The writlir does, how- 


gardening 


justice 


He worries that the Ballad not do justice to the work and 
is too personal, and writes to thought which went into this 


absorbed its subject and it did crusade for oid and forgo tten 
fK°lS* JUS ?- ce u t0 roses and aptly points out that 


■ ; -4 . . , r ouu Uf niuui nvui xutu UU 4 

,^ t0 “® mountains of one correspondent, “ I am out- art- Tlie “ otlier world ” is now 
of pillages Henleying Kipling,” and to honoured as It should be, 


tree paeonies were still un- 
familiar when Sissinghurst grow 


_ , . : — _ — o— r ..jig xvjiJiiiiK, ana mi uuuuurcu u anuutu oe, ♦?,„ iaii\e 

peopled by fauns. Several another. “I hope it is good but I because it has become- Vita lhem 


shepherds fluted on reeds for every night I hear cocks crow- Sackville-West’s most admired 

Ua. vVe were followed by ing in Bemeval, so I am afraid achievement. If you read the 

loroy brown things from i may have denied myself.” Financial Times on Wednes- 


from after the years when 
Sissinghurst was-tnadcr 
Jane Brown is .surely right 
to emphasise the importance of 
travel -and literature for . the 
makers of Sissinghurst, a garden 
which is the expression of a 
particular pair of personalities. 


When Jane Brown tak^ us vita's Other World Used others’ 


From Oxford Wilde went on Thc Dw hexs °S Padua 

v _ . • In Nionr Vai> 1 > in J TA.*.'t#l A * n . 1 J 


to London and then, on a 
journey that helped shape him. 


in New York, and Wilde's old 
ambition to be a dramatist was 


forest to forest. The beggars 
here have profiles, so the 
problem of poverty is easily 
solved. ' 


round Vita's favourite ga rdens, 
down the .\30 or west to 


But the* basic tenor of liis days, you may know that I Shrewsbury 


ideas and advice, but- it 
remained the 'creation of her- 


S” 11 self and her husband, the inren- 


tlioughts emerges in a letter consider Sissinghurst to be one rosarian. Hilda Murrell, she t;im of two personalities whom 
to 1 Laurence Hou^tnan. of the few great British works conjures up the other gardens j t j^ e i d together, greater than 


History 'of that court, Wilde «° the United States. From that h * . , ™'= T I 0 . 1 ],™. 5 mode' 


As art is' the most intense i °f ar * tbjs centurj*. 


forgetting. 


suggested that the court should country he wrote often to Windermere’s Fan for London, and to disaster. Wilde 

oS’-aLcu uwi UK? lului suuuiu _ . • . Georep. AWandpr anrl thom Ic r_,i 


'be investigated by the Univer- Londo “ friends. To the actress, Geor S e Alexander, and there is writes to Ross, “ Rosie's father 


Tsity Commission. ' The other is Mrs Bernard Beere, he sent a a . ■***" le tter to Alexander is going to make a scene tonight, 
his reply to the embarrassed letter Presumably from Sioux the staging °f that: play. I am going to stop him.” It 

Librarian of the Oxford Union. at >** Iowa: ]^‘ lde d, . d not offer himself at was the first night of Thc 


who had requested a copy of 
Wilde’s poems and had then 
'i/etin forced by a vote cf the 
membership to refuse the gift. 

Wilde accepted the Librar- 
-ian’s apology gracefully: 

My chief regret indeed being 
that there should still be at 
■ Oxford such a large number 
of young men who are ready 
to accept their own ignorance 
as an index, and' their own 
conceit as a criterion of anv 
imaginative and beautiful 
work. 


l copy of I don’t know where I am, but 

had then Z am among canons and 

te cf the coyotes: one is a sort of fox, 

the gift. the otlier a deep ravine: I 

e Librar- don’t know which is which, 

ly: but it does not realiv matter 

:ed being in -the West . . . and I have 

till be at lectured, and raced, and been 

‘ number lionised, and adored, - and 

ire ready assailed, and mocked at and 

gnorance worshipped, but of course as 
heir own . . usual , quite .triumphant 
n of any After a year he returns^ goes 
beautiful .immediately to Paris, meets 
Edmond de Goncourt and Zola, 


about the stasiug of tat play. I STW« to hi~ S5“ 

Wilde did not offer himself at was the first night of Thc r.SSi-JKS. . wludl 

rehearsals, and his reference Importance of Being Ernest; a f®"®! 1 ? 

to “the painful scene of last the Marquess nf Qucensberrv miration n id gratitude 

night” indicates that on one arrived with his bouquet of SStJ?** 11 1116 authof 811(1 ^ 

occasion, af least. Alexander vegetables, but was denied 

lost his temper with him. entrance. Kichara Eli man 


ode of expression so suffer- Jane Brown combines her Bobbie James's or Norah Lind- 
ing is the most ’real mode 510,7 of horticultural progress say's; she brings out beauti- 
of life, the one for which Wlth some sensitive comments fully the landscapes and Tudor 


thc parts into which historians > 
might otherwise dissolve it; * 

Robin Lane Fox 


evoke admiration and gratitude 
for both the authof and his 
editor. 


Wartime London calling * 


Richard Ellman 


ORWELL: THE WAR 
COMMENTARIES 
edited by W. J. West. 
Duckworth f 14.93, 24S pages 


believes very plausibly, con- nf N i m el cen- Ei ph 1 y- Fo ar leajn- 


sciously intended to counter 
Axis propaganda beamed to 
Indio, and in particular to 


ing about the Ministry of Tr$h 
from the Inside, right down -to 
the smell of cabbage in the 


Fiction 


challenge the Berlin station, canteen, and learning to write 
Azad Hind, operated by thc Newspeak: ' . 


EIGHTEEN MONTHS ago. Left-wing Congress leader, 
W. J. West discovered a large Subhas Chandra Bose, 
cache of Orwell scripts in the West’s excellent 
BBC archives at Caversham. nififoseiv s 


THE CHRISTMAS 
PHONE-IN AT 
DICKINS & JONES. 


Vonnegut over the top 


None of which is Intended to 
equate the wartime BBC with 


West’s excellent footnotes *>«« W- 
pitilessly expose the small and ?5?i SC ? w 


GALAPAGOS 

by Kurt Vonnegut Cape. 

£9.50. 269 pages. 


Make your Christmas shopping pure pleasure at Dickins & 
Jones. Just pick up the phone. Dial 01-734 7070 and speak 
to Mary Kavanagh. our Shopping Adviser. Tell her who you 

want gifts for, how much you want ^ 

tospend.whereyouwantthem 
sentandquoteyour FnaserCard 
number, or any major credit card, 

or send a cheque. She'll gift wrap 

your present, insert a card, and post HBLJ M 

it in time for Christmas! 


A SOLDIER’S LEGACY 
by Heinrich B511. Translated 
from the German by Leila 
Vennewitz. Seeker & Warburg. 
£8.95. X31 pages. 


NOT WANTED ON THE 
VOYAGE 

by Timothy Findley. Mac millan, 
£9.95. 352 pages 


THE BAD AND THE 
BEAUTIFUL 
by Vera Cowie. Collins. 
£9.95. 446 pages. 


Christmas Shopping couldn't 
be simpler! 


01-7347070 


REGENT ST. Wl. 01-734 7070 
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CLASSIFIED 

ADVERTISEMENT RATES 




» . Jr- !«’ • 


■ 

■' t»f 


jean-lkon chrome 

(182 1-190 1 ) 

Study for 

he General Htmaimrle 
•-TJ tlamnc 

OLD MASTER DRAWINGS 
AND SCULPTURE 
13 Noveiriber-20 December 
43 Old Bond Street 
London Wl 
01-629 6176 
Mon-Fri 9.30-5.30; 

Tlmrs until 6.30 



Per 

lino 

(min. 

3 lines J 

Single 

column 

cm 

(min. 

3 ems) 

Commsrcial & Inducirial 

£ 

Property 

10.50 

-35.90 

Residential Property 

8.00 

'27.00 

Appointment! 

11.00 

37.00 

Business, Investment 
Opportunities 

10^0 

35.50 

Business for Sale/ 
Wanted ■ 

10.50 

35.50 

Personal 

8.00 

27.00 

Motor Cars 

8.00 

27.00 

Hotels & Travel 

8.00 

27.00 

Contracts & Tenders 

10.50 

35.50 | 

Book Publishers 

— net 17.50 


ONE MILLION years ago in 
1986 human beings had enor- 
mous brains. Some notables 
such as Henry Kissinger 
decided to take “The Nature 
Cruise of the Century” to the 
Galapagos Archipelago — but rhe 
project had to be cancelled. It 
was left to three very unnotable 
people to carry on the human 
. race. 

And so it goes on. The 
narrator regards our planet 
from a distance of lm years 
hence. For sheer dottiness, this 
plot — if it can be called a plot 
— must be very distinguished 
indeed. But this sort of thing, 
in order to, come off, needs to 
be more than just dotty: it 
needs to be very good indeed: 
in a word, inspired And Kurt 



Earlier this. year he published noMMonall suppressions of the joi .U° ^ preswi led- with; the 

the literary scripts as Orwell: truth and suggestions of the aut60r of Shooftnij on 

the War Broadcasts. They were ral" e InOrwSR sSipts. Elephant as n propagandist . 

hailed by reviewers as filling in did nof mpntifln , lh<1 for the Raj. • r 

two largely unknown years in riot „ »nd the areest S Con«ress U ^ certami >' not treason 
Orwell’s life as a BBC producer t0 e a ^»er anti-imperialist Or 

! and a* shedding valuable light j-jJjl socialist Ideals that placed Eric 

i on the background to the sharp Ji'VJ inFnrnn? B1 ^ ir iil 0,31 an * ike *- v Position. 

; change in his political analysis 2r.VS.Jf ™ Nor v I think, was it sheer finite*, 

(though not perhaps in hi* daI necessity, though ' GoS: 

underlying political loyalties), knows. Orwell needed money.’ It 

which coloured both Animal '£ *5 ££2£L f! rather that the same 
Farm and Nhicteen-Eighly “ liberators or as raoralL ^ lhat ^ 0nw „ 

Foar - This'- is not to say that class never made him 

This second volume goes Orwell’s scripts were nothing JShta» 1 5!L 1 S U | l lf ,!y * ?- e ^ ' 
even further to help us under- but shameful hack work. They ?!??»»£! 


Four. 

This 
even fi 


stand this strange man. For reveal, a vast knowledge of 
Orwell's wartime commentaries world politics and a remarkable 


the BBC if that meant nailing 
the enemy's lies. But in the 


to Indian listener we're un^ grasp ^ ““ft 

denlably oronaianda. Orwell, srrateajfaiiv siernifirant standing of how the liars cotild 


deniably propa*anda. Orwell, strategically significant and nrev^i ;« W i fte # ,,arS r^? a 
in a word, knew what it was to what was not What is far more prevai JL vez L,I n Atr ^pOn^ : 


I — - - — « tth-j uuu n u«i -icu. mu LC j* ^ ^ 

« be Orwellian. They were. West Intriguing is to see the author VjrOOfrey HodgSOn 


Brisbane 

and 

beyond 


Under the hammer 


| SOLD : THE REVOLUTION IN 

the Art market 

I by Nicholas Faith. Hamish 
| Hamilton £9.95, 269 pages 


IN HIS book Sold, Nicholas 


field and a passion for collect- 
ing. Of course there are some 
rogues among dealers, as- in 
mostfields, but also many riti- • 
Used and knowledgeable people-.! 
and of course some colleewrsfin 
are also speculators. But FaRh " 


Faith sees his brief narrowly f? es sreed arid the lust to mMce 
in terms of the auction houses. “ uge P. roR ts dominating the 


12 EDMONSTONE STREET 
by David Malouf. Chatto & 
VVindus. £9.95, 134 pages 


The fascinating subject of how scene ' J. us t as for him “the 


dealers operate is left virtually a .Particularly 


untouched. desirable object obviously pro- 

What we get here is a mass £S!L i he thriI1 of monopdBy. 


power.". 

The cynicism comes acroSs as 

nrnFacrfnwfil J a* i ‘ml . 


Heinrich Boll: post-war pressures 


W of material from which three riT' . . . '' 

interesting books might have The cynicism comes across ! as 
“FOR TIIE writer material is 5,^“ as «mbled: a" biography of P™J®®? ional tinged wflh 

always to hand, and more of ? t , er W y?® n ' toe overween- ° ai T ete - Ho seems a nice 
it than he Zn ^ aiub,tlons - brilUant but P 3 ™ generous tribute to such 

t than he <ao ever deal with, administratively inept chairman £ ,<,ax Jy superior sources' !as 

all there in the room, or in his of Sotheby’s during its decades , Geral fi Reitiinger’s ..The Econo- 

head.” Tius is a comment on of (over) -expansion; a sludv of mica ^ Taste and Aline Saafi- 

.. Si. m . tllA — ■ * flun'c Tfcrt Dm.. J ' 


head.” Tius is a comment on 


Vonnegut’. Galapagos is not. It KM ^ 


vonnpgui s vmiapagos is nor. it pruiesien aooui ii. irus proiesi is me story oi mah retold, with n™-.* i, — . 7 7 and riuii™ iwi vr"“‘ He has tv-id inn J 

has plenty of energy, and it is awakened the hatred of a cor- Yaweh not at all like his I Da ^. d Malouffs novels, but it d d jj? * hre 5 widely 3 flushirie 

as preposterous as it is sup- rupt officer called Schneker. Biblical counterpart. Noah, Dr | “PPBe® equally well to him. The J Christie's hare^alfd^t rt* 1 *** estin g- w3SatIotf- S °^S “I?" 


posed to be. But the writing , Noyes, however, soon emerges smaUest actions, the most mun- resnepfi ■ tort ?‘^ strengths and * 

itself is feeble: Vonnegut not Th ® n Wenk and his two as a monster. Much of this J*ne of objects are given a bcS^WM^nSSSIft.f 11 ?* ^ 

m h 1 h L - m a •«. Clinormt* tnrrAfli^ uritk rthanfi#» onJ *: lei^m • OTOK WoS pZlZltCu WlG tOrtOlSG Jrc *- cjr W llSOU iDlaQdpninoJv 


only nowhere approaches Swift superior officers, together with chaotic and confused narrative, large significance, an extra- steTbtedV f I referred to teSSSS!l n ® ,y 
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has written some good as well 
as some indifferent books. This 
one I am afraid must be 
accounted not merely bad, but 
a disastrous lapse. 

Heinrich Boll wrote A 
Soldier's Legacy — it is really a 


man who knows' the truth; it is believe 


that_ some readers The- title piece is a descrip- 
“7 | ot ™ idated J 1T *° tion of MalouTs first homo 
the novel some depth and his relation to- it.. The 


left for Wenk to tell it. might be intimidated into tion of MalouTs first homo 

granting the novel some depth and his relation to 1 it. The 
Lucid, terse, dramatic .and or profundity on account of the location was Brisbane the tine 
revelatory — if only obliquely- fact that it is not understand- just before and “SrinS Ihe 
of how the Nazi mentality con- able. They should not worry: second World War. H^ffther’s 


tinued to prosper in Germany there . Ui littie to understand, family was Lebanese, his mother by a reaI Iovo o£ ^elr chosen 


convincing passages of the book. ^P^ccs and disputed #i 

Not for.Mr .Faitt, are arf or But both hia W 

antique-dealers motivated pre- , na p 15 findings should totr 
dominantly by a desire to make “ een J ar . more thoroughly wih- 
a Iivmg m the face of ofien A coherent book-4r ' 

heavy overheads; and not for might then have been ■ 

hira are nrivate buvprs cai 7a ii vrntten. 
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this version in 1947. but did his very best. One can only hope predecessors. 


not publish it until 1982. It now that this excellent translation 
appears here in an English w jjj become available in paper- 


Australian accents and habits. 
As a consequence he yearned 


translation three months after hack at a reasonable price, 
his death. 


After this, Vera Cowie comes f or P reciseI >‘ those things, find- 
as a relief. The Bad and thc lcg the srae11 of stale beer 


wheels 


QUEEN ELIZABETH HALL 

in the presence of 
H.R.H. Princess Alexandra 

Instant Sunshine 


Posterity is likely to endorse 
the view that Boll’s best work is 
bis earlier — and certainly this 
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two German officers ending in "animal writers.” Mervyn 


an evil act. redolent of Nazism. Peake, and much else of which 
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The Royal Theatre on Koo- 

zeas Nytorv.in Copenhagen has 
’-■’ :>o houses, known as the Nye 

■ ^;-nc ’ \the‘ New Stage, a 1930s 
if. .iJtyre) anci the Gamle Scene 

'C4a"St|ge, on which ballet! 
•-•vpera-. •• aid drama, have 
neen. 'performed "ever since 
'-'ths - theatre' was opened 
'-+11 years ago. But the 
-i»'*eioved Old 5tage had a far 
:^iroin loveable old back-stage, 
u.tfnd the theatre was closed in 
aLrdTOS for massive reconstruction 
\ ■"h'rid extensions of the workshop, 
.Rehearsal and practical areas of 
'•--.fee theatre- Last weekend, after 
>30 months and as many millions 
taf pounds sterling, the Gamle 
.jScBD€,r e-open ed, and the Royal 

■ Dutch -.Ballet the opera, and 
-drama .could enter once more 

•- upon their own stage. 

■ ' Not that the audience would 
'. Notice any change in that en- 
chanting .claret and gold audi- 

. .’Tori um. . with the nobly moral 
J ’.Injunction on ’the proscenium 

- ■'aith Ei Blot til Lyst — the only 
’ ."'Danish many of us learn, for it 

. Is the motto of the art presented 
. .'\there: “Not for pleasure Alone." 
But for workers in the theatre, 
"modem technology and modem 
ajtf conditions win make every dif- 
” ftrence to their life, and the 
Jpnly noticeable - public altera- 
. tion is- the loss of three rows 
' of stalk to extend the orehes- 

- tra pit to provide spade (rather 
I' than battery-hen conditions) 

‘ for 100 musicians. 

. To mark the ballet’s return, 
‘•--under its new director, Frank 
■j Andersen, we saw not Bournon- 
r. -ville but a brand new full- 


not for pleasure alone 


length work on a Danish theme 
trom John Neumeier. 
Neumeiers choice of Amleth 
as title tells much about his 
approach to this creation. 
Shakespeare may provide the 
pest-known incarnation of Ham- 
let but the choreographer has 
returned to earlier Danish 
sources for names, incidents, 
and also to Denmark’s great 
romantic poer. OeienschlSger, 
to discover an historical per- 
spective for his stage action. 
The designer. Klaus Helles- 
stein, has produced evocative 
gauzes and bangings, giving a 
monumental shape to the dance 
area by means of pendant 
panels, clothing the women in 
long dresses iGrahamesque in 
style) and the men in adapta- 
tions of tunics and robes. 

Neumeier treats his tale in 
almost bardic fashion, inspired 
by what is his prime source, 
the mediaeval Danish chronicles 
of Saxo Grammaticus. His first 
act shows two brothers. Horven- 
dil and Feng (Shakespeare's 
Claudius) as rulers of Jutland, 
both in love with Gerutha. 
battling against King Roll of 
Norway. Horvendil marries 
Gerutha (Gertrude) who bears 
him a son. Amletb. The child 
is no warrior’s son. preferring 
games with the young Ophelia 
to sword-play, and fascinated by 
three mysterious clowns. 

His boyhood is contrasted 
with that of young Fortinbras, 
Roll’s son. who grieves over his 
father's body and swears ven- 
geance (a scene played by the 
very young Mads Blangstirup 
with an intense quietness that 


would be the envy of many a 
mature performer). The first 
act ends with the grown 
Amleth- (Peter Bo Bendixen) 
leaving for Wittenberg; the 
grown Fortinbras (Johnny 
Eiiasen) assembling an army; 
Feng lusting after Gerutha. 

Thug Neumeier exposes the 
strands of history that are the 
web of Shakespeare’s drama, 
which becomes the matter of 
the second and third acts: 
Amleth’s return for his father's 
funeral; his Jove for Ophelia 
and then rejection of her: his 
Wiling of Feng, urged on by 
his father’s ghost. But Neu- 
meier is not concerned with a 
translation of Shakespeare’s 
play. His earlier ffamief Con- 
notations (for American Ballet 
Theatre in 1976) focused upon 
Hamlet's moral dilemma; this 
new work, in which he makes 
quotation from the earlier 
piece, explores Amleth's “re- 
sponsibility for the past." Our 
last view of Amleih is of a 
young man walking out of the 
stage action (a fine Elizabethan 
holocaust. with Ophelia 
drowned. Feng dead. Fortinbras 
enthroned and Gerutha appar- 
ently preparing to make herself 
Queen of Jutland for the third 
time) to stand on the fore- 
stage. a Prince released from 
his past 

For score Neumeier has 
turned , to Michael Tippett, 
using the second symphony for 
the first act, with the Sellen- 
geris Round divertimento 
accompanying a love duet for 
Aroleth and Ophelia: the triple 
concerto for Act 2, and the 


fourth symphony for Act 3. The 
music, excellently played by 
the orchestra under Peter 
Ernst Lassen. inevitably 
dictates the duration and 
emotional nature of incident, 
and it is far from being a 
mnsique dansante. But this is 
less a ballet dansant than an 
expressionistic drama, and the 
music’s dark colour and its 
tensions are well used by the 
choreographer. 

It is lo Neumeier’s credit 
that he sets forth bis saga so 
boldly. Action is fluid — 
Ophelia’s death scene is swept 
away by the invading horde of 
Fortinbras’ army — and Inci- 
dents placed so that they over- 
lap — present and past, “ here " 
and “ there " confronting each 
other in our imagination. 
Horvendil's ghost bursts 
menacing through the blood- 
red hangings of Gerutha’s 

marriage bed; Amleth's rela- 
tionships with each of ihe 
principal characters are cast in 
a language of intensest 
emotion, reminiscent of .Martha 
Graham’s procedures. If the 
general style seems physically 
heavy, unsubtle in means, the 
epic is told with bold outlines, 
corrosively clear dynamics. 

The Danish (lancers respond 
with performances fired with all 
their customary dramatic power 
and sensitivity. Outstanding is 
Linda Hindberg as a 
Gerutha. passionate and com- 
passionate. Very . fine, too. 
are the young artists 
entrusted with the central 
roles; Peter Bo Bendixen, tall. 



Radio 


Powerful drama 
lest we forget 


Power and sensitivity: Lars Damsgaard as Feng 
and Linda Hindberg as Gerutha 


handsome, has the technique 
and [he emotional range to 
encompass all the irresolutions 
and nervous force of Amleth’s 
character; Mette Bodteher is 
beautiful. long in line, and she 
carries off Ophelia’s feyness and 
gaucheries with lovely purity. 
The rest oF the cast, the men 
dancing like warriors with 
Viking blood still in their veins. 
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--SENSUALITY is not a quality 
, 1(l •; one associates with Geneva. For 

centuries under Calvin’s chilly 
• fhadow. the city lies now under 
i;«. "tlie fleshier but not rampantly 
: - more hedonistic one of the inter- 

Ii.'c -.(national civil servant. It is 
startling to find die Musee de 
,J’Art et dUistoire glorifying an 
'artist whose sensuality bor- 
•? . -"•dered on erotomania. After a 
>’.* century's neglect, fames Pradier 

k (2790-1852) returns to his 
■- native city. 

”1, Once again Pradier’s sculp- 
' hires of ' swooning, squirming, 
strip-tease ladies, accompanied 
,i. Iby swans with inquisitive beaks. 
lflS ' will discomfort tbe high-brow, 
-> and the prudish but delight the 

•? sensualist.- One wonders; where 

American Express, who 
generously funded the show, 
would class itself? * 

- . . The exhibition is a fascinat- 

ing exploration of 19th century 
-taste. Moreover, like The recent 
'* exhibition of - Bouguereau’s ■ 
• 1 paintings in -Paris, the Pradier 
show suggests that the pendu- 
” lum of taste is well on its return, 
course. The day of the Tmptes- 
sionists is on the wane while in 
the still distinctly neglected ' 
- area of sculpture, Barye, PrSault 
and even Rodin should look to 
-tbeiT laurels. 

i. Pradier starts .a long way 
* down the track. Even though 
the Pantheon of Swiss artists 
is not overstocked, Pradier is 
wm ..forgotten in his native land- 
Many of the 300 sculptures and 
drawings on view have been 
pulled out of museum cellars. 
;,f Little trace of his work remains 
in Geneva beyond a vast bronze 
-Rousseau which is not Pra- 


— FEW SECTORS of the art 
market have experienced such 
a boost to their fortunes in the 
past two years as modern 
British pictures. Suddenly the 
■ eyes of dealers and collectors 
** have been opened to the artistic 
. talent which abounded in the 
' ilIK in the first half of the 20th 
-century. Prices, at least for 
attractive pictures, have just 
about doubled in two years or 
so and there are few signs yet 
• of a levelling off in demand. 

This is partly a consequence 
.of the earlier boom in Victorian 
paintings: the best works here 
have be^n snapped up at ever 
spiralling ' prices, leaving 
dealers competing for the rare 
top quality works, or the more 
numerous second division paint- 
-- 1 ings. Faute de musux. many 

-dealers have extended their 
knowledge from the Victorians 
to their successors. 

They have managed to take 
collectors (mainly British hut 
now some American) with 
them.- To confirm the trend a 
: number of exhibitions, of the 
Newhm School, the Glasgow 
Boys. St Ives. Lavery, Gwen 
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Sculpture 


Fantasies of the flesh exposed 


dier's best side. Pradier made 
bis career in Paris, where you 
will unwittingly have seen his 
handicraft. 

: The chunky . Victories at 
Napoleon’s tomb are his, as are 
the hideous dames with plaits 
like Chelsea buns who personify 
Lille and Strasbourg in' the 
Place de la Concorde. A hint 
of Prather's strong point is the 
lady with tbe circular saw who 
poses at Industry at the Paris 
Bourse. Her cbemise slips off 
the shoulder in a way calculated 
to distract the most industrious 
French worker. 

The. nude, pr nearly , nude, 
female was Pra (tier’s passion— 
and not only in professional 
terms. They poured from his 
studio: marble, bronze, silver 
and day; six footers or six 
-inchers; .-Niobes or Negresses - 
with tambourines. By the 1840s, 
Pradier was King of Sculpture. 
While Charles Baudelaire acidly 
remarked that this was hardly 
surprising, given the state of 
that art, the present exhibition’s 
organisers enthuse about Pra- 
dieris elegance and inventive- 
ness. 

The penniless Genevan had 
an auspicious start In life when 
Napoleon visited his master’s 
studio, tapped Pra (tier’s fore- 
head and said, “ Work bard, 
you’ve got something in there." 



Bayadere assoupie at the Musee de l*Art et d’Histoire 


This disagreeable man ' left 
nothing to chance. A shameless 
opportunist, he crawled to each 
regime for commissions. He 
insisted on a special spot on 
the staircase at the annual 
Salon, and used his influence 
to have rivals ejected. 


Pradier prospered, but his 
master stroke was in 1880 when 
he re-invented the 18th century 
naughty statuette. Elegant 
ladies, coiled demurely on 
cushions or crawling out of 
shells, were perfect for the 
bourgeois gentleman's desk- 


top. Fellow-artists and critics 
accused Pradier of venality but 
the public loved the statuettes. 
They were copied long after his 
deaib. and their influence is 
strong on Art Nouveau and 
Art Deco pieces. 

The effect of such acreage 
of female flesh is disquieting. 
Probably the boldest of the ex- 
hibits is the vast marble 
Polsie L6gere. The lady 
prances with a gold harp under 
one arm, cheeky gold earrings 
emphasising her naked white- 
ness. The spangled cloak 
(painting marble was one of 
Pradier's special touches) just 
misses being a cache-sere. 

This exuberant statue was the 
toast of the Salon in 1846. but 
now she seems distinctly over 
the top. Visitors will ask 
anxiously whether such pieces 
are kitsch or High Art. and I 
admire the museum for its un- 
selfconscious espousal of Pra- 
dier’s aesthetic. None the less, 
it was a little craven to choose 
for publicity material such a 
demure back view of a statutette 
which could hardly provoke the 
feminists or the moral majority. 

By comparison, Pradier's re- 
viewers showed the frankest 
enjoyment of his nudes, as the 
excellent catalogue makes clear. 
Inch by inch they surveyed the 
sculptured amplitudes, praising 


are excellent. The production 
is dedicated by Mr Neumeier to 
the mpmory of Vera Volkova, 
that great teacher and life- 
enhancing woman, who was so 
grand an influence upon Danish 
ballet, as she was upon the 
world of dance wherever she 
went. 

Clement Crisp 


a knee here, a shapely shoulder 
there. It suggests why harems 
and slave-markets were such a 
popular theme in 19th-century 
art. 

Today comments such as those 
passed on the young Pradier's 
Bachante would not pass mus- 
ter outside Playboy but then, 
like the artists, critics could 
take cover behind classical 
allusions- The statue was of the 
“Callypigian Venus” type, they 
noted, so the pear-shaped 
woman was perfectly proper — 
merely a variant on the goddess 
of the beautiful bottom. 
Reveal ingly. where Pradier did 
raise eyebrows was with 
statuettes of models in 
chemises and prosaic stockings; 
now that teas naughty. 

Pradier’s sculpture unlocks 
the sexual fantasies of the 19th 
century even more than Courbet 
or Rodin at their raunchiest 
because he was an infinitely 
lesser artist- With such work 
we are only a stone’s throw from 
the soft porn of the age. 
Pradier’s friend Ingres would 
send sketches of models to the 
critic Theophile Gauthier with 
the clear implication that they 
were up-market dirty postcards. 
Facing Pradier’s Venuses, 
Atalantas and Bachantes 
molested by Satyrs I wonder at 
our hypocrisy, sanitising the 
erotic in art to make it suitable 
for Q-level text-books. 

This controversial show runs 
in Geneva until February 2. 
then moves to scandalise 
Parisians at tbe Luxembourg 
next spring. 

Patricia Morison 


; REMEMBRANCE DAY lomor- 
j row, so a D-day play on Mondav 
j to get us in ihe mood. In 
; Douglas Livingstone’s The ftuud 
j to Normandy, scenes from the 
; 40th anniversary celebrations 
! last year were meshed with 
5 scenes from the 19+4 event*. 
; Dave and Pete had served 
{ together hut Pele died afler 
j only a few days, so Dave was 
; amazed lo find someone in 
j Normandy who claimed lo be 
I his 39-ycar-Old son. 

Like every dead soldier. Pete 
; was a hero to his comrades and 
family'. But Dave and others 
, knew that he had shot himself 
i in a bout of hysteria. The 
I problem of reconciling (he two 
i versions made a powerful story 
i and no one who was in or near 
that war. could help a linle 
j weep. Ronald Pickup played 
1 Dave and Mick Ford Pete. The 
! production, replete with lova- 
] tion effects, was by Jane 
: Morgan. 

j A little after Ihe other war. 
j David Zane Mairo witz’s Atari's 
j Aerial Theatre (Radio 3. Wed- 
| nesday). has Mussolini in 
} the wings. He should have been 
j coming to see Fedele Azari and 
> hiv company pul on their game 
I of performing aeroplanes, but 
| was kept away, invading Corfu. 

| 'When the Fascist i arrived at 
: the airfield, they were not his 
! guard, but a parly sent to com- 
\ mandeer the aircraft. This play 
j was directed by Jam- Morgan 
; too. but something has gone 
wrong with her location effects 
! this time. It should have been 
• an interesting play full or the 
f expressive sounds that Azari 
designed for his planes: but 
| David Greenwood and David 
j Chilton’s sounds were only 
! noises. All we got from the 
I play was politico-artistic argu- 
! ment between Azari. his sound- 
‘ man. Russolo, and a newly- 
| recruited pilot who refused to 
i play games. He wanted only to 
j fly his fighter. But at least it 
sent me to read a little about 
; the Futurists, who believed that 
a racing car was more beautiful 
than the Victory of Sa moth rate. 

It was good to hear about 
Edmond Halley, b. 1656. in 
Radio 4's little bit on Saturday’. 
John Ebdon's The Comet Man 
showed him as a superman. He 
charted the southern stars 
from St Helena at the age of 
20; was elected to the Royal 


Society at the age of 22; 
captained a naval ship over the 
South Atlantic as far south as 
the icebergs: but did not dis- 
cover Halley's Cornel, winch 
he picked up in Parts from 
Jean Cassino. Brian Harpur of 
ihe Halley's Comet Society 
makes him rhyme with Crawley, 

Though ihe Radio Times 

prints all the rhyme about 
Solomon Grundy, the only word 
relevant to this week’s pro- 
gramme (Radio 4,. Tuesday > 

was "born." This was a half- 
hour eavesdrop on women talk- 
ing aboui their pregnancies 
1“ the lests are degrading"), 
the sensaltuns of giving birth, 
the immediaic pleasure in 
babies and so on. C.itiian Hush, 
(he producer, wisely refrained 
(com putting in anything but 
the voices, li was a charming 
programme. 

The Epstein Affair, m Sandra 
Miller's programme on Radio 3 
on Monday. w;u» no specific hap- 
pening but an odd part- 
dramalic picture of Jacob 
Epstein as hjs contemporaries 
knew him. Various characters, 
some famous, some not, told 
of their encuunters with him. 

Judgments were as much 
personal as artistic; the descrip- 
tion of Sir Jacob's dinner-party 
dress, with rty buttons undone, 
or the unexpected revelation of 
model Isabel’s illegitimate 
daughter, gave some idea of the 
sculptor’s distance from conven- 
tiality. 

He would haw liked Solomon 
Grundy. His interests were in 
birth, generation, love and 
death, which he sculpted with 
".sexual directness." More in- 
terest was shown in the carv- 
ings than the bronzes: someone 
might at least have quoted Eric 
Gill: " Epstein is a very gifted 
man and has done some mon- 
strous fine bronzes, bur stone- 
carving doesn’t happen to be 
what he’s best at — the stuff 
isn't flexible enough for him." 
Hence Rima. hence Ecce Homo. 
Piers Plowright’s production, 
with jazz and things behind the 
conversation, leaned a little 
towards Pseuds Corner. 


B. A. Young 


Solution to Chess No 393 
1 <VK4. RxN; 2 Q-R8. or if 
R-N2; 2 Q-R4. or if R-B3; 2 
QxR, or If R-K3; 2 N-B7. or if 
RxN: 2 Q-R4. 
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Suddenly everyone buys British 


John, and currently, society 
portraits, have alterted tbe 
public to wtaat art historians 
have started to preach: the 
straightforward visual appeal 
of many of the artists who 
followed the High Victorians. 
They retain the eye for colour 
and popular themes but incor- 
porate continental impression- 
istic insights. 

Virtually anything that Is 
decorative now finds a buyer, 
as long as sellers 'have not 
become too greedy on the hack 
of last season’s prices and 
demanded impossibly high 
reserves. Last Thursday. 
Christie’s sold, pretty modern 
pictures, followed yesterday by 
the heavy brigade. The Thurs- 
day sale produced 13 artist 
records, for painters like Henry 


and Walter Greaves. William 
Titcomb. Sir Frank Brangwyn 
(£18,900 for The Breus Shop ) 
and William Lee Hankey. 

Two paintings sum up the 
sale. A lively portrait of bis 
wife by Sir Herbert Gunn, until 
now a despised RA, made a 
record £8,640 (top estimate 
£3.000) while a busy view of 
Piccadilly Circus by the 
unknown Joseph Oppenbeimer 
(top estimate £1200) attracted 
telephone bids and a new home 
at £6,480. 

Yesterday added another 11 
artists’ records, including such 
good names as Lowry — £45,860 
for VJ Day; Henri Gaudier- 
Brzeska — £20,520 for a rare 
alabaster sculpture of Amour; 
Gwen John — £12,960 for a 
watercolour of a boy with 


clasped hands; and £18,440 for 
an Edward Burra, Mixed 
Flctoers in a Vase. The only 
weak areas were among tbe 
Sickens and the English sur- 
realists. The biggest surprise, 
in an- auction which topped 
£lm in its two sessions, was the 
£7,560 paid for a Lucian' Freud 
drawing of a dead monkey, 
estimated at between £600 and 
£900. 

Sotheby’s last sale of modern 
British pictures in May estab- 
lished a record total of more 
than £1.4m, with virtually every 
lot finding a buye'r and seven 
artists achieving auction bigbs. 
It has equally buoyant hopes of 
next Wednesday’s auction. 
Indeed the .bead of department, 
Janet Green, allows herself to 


describe it as “our best sale 
ever.” 

The Newlyn School, the main 
beneficiaries of last season’s 
surge in prices, is well repre- 
sented. In May, a Laura Knight 
watercolour made the .extra- 
ordinary price of £66.000. It is 
on offer again, at a premium, in 
the current show at. the Pym 
Gallery. Next week there Is a 
good group of Knight ails, 
flushed out by the May record, 
the best of which. Two Girls on 
a Cliff, carries a top estimate 
of £30.000 while Robert Morley 
is disposing of A Breezy Day, 
which could make £20,000. 

There are also paintings by 
Stanhope Forbes, but the main 
surprises could come from the 
lesser Newlyn artists such as 
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Klemperer, forever controversial 


the couplings have been 
generous in . using the time to 
the maximum- Apart from the 
three listed above, Mahler’s Das 
Lied von der Erde, with Ludwig 
and Wunderlich, is 'also avail- 
able- Though the range of re- 
issues is wide, covering reper- 
tory up to Kurt Weill and 
Klemperer's Second Symphony, 
they have understandably 
centred on his performances of 
the classical repertory and on 

his Beethoven in particular. 

The celebrated integral set of 
the Beethoven symphonies 
dales from the late 1950s and 
early 2960s. all recorded by the 
FMihannottia Orchestra - and 
produced by Walter Legge. The 
cycle Is available on re- 
furbished LPs and from it come 
the five symphonies transferred 
to compact dis3- The selection 
is intelligent, including the best 
of what is in .some ways an un- 
even cycle, with an unsatisfac- 


tory Ninth and underpowered 
Sixth. and Seventh. The Eroica 
has long been considered hors 
cowmen, an account of extreme 
grandeur and tragic power with 
a monumental Funeral March. 
On compact disc it is coupled' 
with a recording of the Grosse 
Fuge in Beethoven’s own 
arrangement for string orches- 
tra from 1957, which apparently 
has never previously been avail- 
able in stereo. 

The versions of the Second, 
Fourth and Eighth counter to 
some extent the image of Klem- 
perer as a consistently un- 
smiling, gruff interpreter.' For 
all three have more-tban « modi- 
cum of charm in the way their 
melodies are phrased arid the 
textures ' kept consistently 
buoyant. The ' Filth is a 
different matter; it- appears to 
have been conceived as soul 
mate to Eroica, with thematic 
statement given an almost self-' 


conscious majesty, sometimes at 
the expense of forward impul- 
sion. 

What a performance such as 
that of the Fifth underlines is 
that Klemperer, as well as 
being undeniably a great con- 
ductor, continues to be contro- 
versial. While FurtwSngler, for 
instance, now arouses no such 
argument about his status, 
there remains a sizable body of 
serious musicians for whom 
Klemperer’s austerity and lack 
of concern for orchestral finish 
often generates irritation 

A more sophisticated version 
of that attitude maintains that 
the Klemperer of the 19B0s. 
when _ most of his famous 
recordings were made, was a 
lesser conductor in many 
respects than the Klemperer of 
the immediate post-war period, 
when his respect for verities 
was still harnessed to an ability 


for producing lively, lean 
orchestral playing. 

The collection of mono record- 
ings of the Third, Fifth and 
Seventh symphonies, with the 
Fidello, three Leonora and 
Consecration of the House over- 
tures, dating from 1954, 1955 
and 1956, tends to reinforce 
that view: all three symphonies 
seem to me better served by 
the earlier accounts. The 1956 
Eroica adopts fractionally faster 
tempi in each movement, pro- 
ducing lighter textures, sharper 
pointing in the . phrasing and 
above all greater momentum, 
without sacrificing any of the 
1960s monumental ity. And 
although the Seventh still does 
not convince one of Klemperer's 
credentials as a conductor of 
music whose basic impulse is 
rhythmic, the Fifth is a marked 
improvement on its successor, 
quite lacking the sense of 
studied majesty which holds 


Albert Taylor. Alfred Armitage 
and Harold Knight. The long 
pull of Newlyn is represented 
by .4 Balcony . Penzance, painted 
by Harold Harvey as late as 
1940: it should top £8,000. On 
Thursday Bonhams sold two 
paintings by Harvey, colourful 
and cheerful and eminently 
decorative, for £31,900, a recoTd, 
and £15.400, and this for an : 
artist virtually unknown out- 
side a coterie. ! 

The highest estimate is car- 
ried by The Ration Party, a 
World War I Vorticist painting 
by Frank Dobson which was 
commissioned by the Imperial 
War Museum and then rejected 
because it was considered too 
avante garde. It carries a 
£45.000 top forecast. 

But pride of place, in price 
terms, could go to that great 
eccentric, Stanley Spencer. Two 
pa J ntings, of cacti and of 
fuchsias, show him at his most 
restrained. delicate and 
masterly. 

Antony Thorncroft i 


back each of the movements. 

The Mozart box belongs to 
the stereo era and its recording 
dates extend into the period of 
Klemperer’s association with 
the New Philharmonia, after 
Legge had disbanded the- Phil- 
hannonia and the players had 
reformed with Klemperer 
agreeing to continue lo con- 
duct them. In these accounts 
the high quality of the Phil- 
hannonia is more obvious than 
it is in the Beethoven. The 
approach appears to be more 
spontaneous, less consciously 
moulded, with only occasional 
lapses into the dogged literal- 
ness that Klemperer's detrac- 
tors held against, him. 
Symphonies 29, 35. 38 and 39 
seem to me quite peerless 
examples of large-scale sym- 
phonic Mozart; only one, the 
Jupiter, is routine i 

It is, in short, a wonderfully 
comprehensive, endlessly fas- 
cinating set. and one hopes that 
EMI will continue its task of 
renovation beyond the end of 
the centenary year: compact 
disc versions or Fidelin, the 
Mwsa Solemnis and the Mozart 
operas would be most desirable. 

Andrew Clements 



laths heart of 
London a perfect place 
to meet and gieet- 
Junchfime or evening. 
. Sawaury dishes: 
a superb selection of 
mned hexs dbeuvie, salads, 
pdtes, sheOlsh end mousse; 
Or perhaps 
enounce or two of 
Beluga caviar; ha/fa 
down, or mote, ofttie 
best Colchester oyster;. 
Ando/ course, 
chernpogneorogtossof 
wire, a cocktoil or a tong 
cool drink. 

The Champagne Bar-tfi® 
ptoce to be seen in knJgtrfsbrldge. 
VxiHfind its separate enhance 
In WBkjn Street... 




WILIAM SI. KNIGHTSBROGE. LONDON. TELEPHONE (01) 235 G 
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Musicians spend their working lives keopmjf 
attvefbeh^rfbeautyinthelieaitsoithttliauai- 
ences-Ifce Musicians Benevolent Fund is dedicated 
to keeping alive the light of hope and oomtoxt in the 
hearts ci those whose performing flays are orac 

Haase help us.^ 

land &&&C 

DAME JANET BAKER DBE 


MUSICIANS BENEVOLENT FUND. 

IMUp Cianawt cnaimon 
Hsase send a donation, targe or small to: 
Marta Wlffiaas. Stcwtay, 

16 om*Str**t, Loudon W1T7LS, 
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Out damned diet 


IT IS possible that social his- 
torians. looking back on us in 
the next milleniura, will con- 
sider that the worst curse hang* 
ing over mankind in the second 
half -pf the 20th century — after 
nuclear weapons — was the 
discovery of healthy food: the 
shattering revelation that ail 
the food we enjoy is bad for 
us and all the food we detest 
is good for us. 

Nightly, it seems, a dozen 
television doctors prise open 
our consciences and insert 
awful warnings about our eat- 
ing habits. Was it only a genera- 
tion ago that we were all eabng 
butter, ice-cream, hot fudge, 
pate, stockpot soups, pork crack- 
ling. bangers and mash, sherry 
trifle, meringues (need I go 
on?) with scarcely a care in the 
world? 

That, of course, was Eden. In 
the world wc now live in we 
have all been thrust out of the 
Garden and into the macrobio- 
tics shops. Our shameful 
nakedness has been covered 
with a calorie chart and a guide 
to cholesterol avoidance. 

Doctors like the demon TV 
medico Michael O'Donnell, who 
when I was eight and living in 
VV'eybridge used to be my GP 
and was well within reach of 
discreet assassination, tell us 
that wc are all hastening in 
Gadarene confusion towards 
dietary suicida. We can expect 
heart disease tif we eat fat or 
sugar), hepatitis (if we cat 
shellfish), cancer tif we do not 
eat fibre), cirrhosis of the liver 
(ir we drink anything other 
than water), cholera (if we 
drink water anywhere but . in 
England. 

Other experts tell us there is 
lead poisoning in all vegetables 
reared within smog's throw oF 
a city, cholesterol in fried 
foods, cancer in charbroiled 
foods- and vitamin-loss in boiled 


foods, and an Inexhaustible, 
Borgia-like supply of subtle 
poisons and carcinogens in 
additives and preservatives. 

This list of proscriptions' 
means that we must avoid 
almost everything except 
chicken, white fish, and raw 
or steamed country vegetables. 
Some years ago we would at 
least have bad the consolation 
that we could shower ail this 
rubbish with salt. Then they 
took that away as weil. Sodium 
chloride, we are told, raises the 
blood pressure. But surely not 
more than the sight of Dr 
O'Donnell on television? 

The worst atrocity -of ail is 
the daily confrontation with 
muesli. Gone is the incentive 
to get up in the morning that 
used to be provided by sizzling 
rashers, voluptuous eggs and 
oozing fried bread. Instead, 
today's breakfast bowl holds 
something that resembles the 
parched clippings from a lawn- 
mower mixed with the odd- 
tooth-c racking nut. 

It is all, of course, a giant 
conspiracy by the medical pro- 
fession. It drastically lowers — 
or soon will drastically lower — 
the cost of bacon, eggs, cream, 
sugar, chocolate and all the 
other foods in the world that are 
alone worth eating. At this point 
the doctors can sneak into shops 
incognito, buy all these goodies 
at bargain prices and gorge 
themselves on them. 

Was it not in Animal Farm, 
or some comparably piercing 
allegory, that all the animals 
were told to eat the worst 
nastiest, most unappetising food 
because it was “good for them?” 
Tomorrow morning I shall be 
having bacon, eggs and fried 
bread, and coffee with cream, 
and I have put a sign up at my 
front gate: no hawkers, no cir- 
culars, no O’Donnells. 

Nigel Andrews 


AS RACEHORSES go. they 
were a rum-looking couple — 
a battered old gelding and a 
coarse grey mare. The Gelding 
was a seven-year-old veteran 
called What a Nuisance, while 
the frazzled looking female, all 
teeth and hadr, was Koiro 
Corrie May. 

Between them, they exuded 
about as much personality as 
a rubber band. Yet they knew 
how to race, for in the dying 
stages of Tuesday’s Melbourne 
Cup — Australia’s greatest 
horse race — these two great 
troupers staged a pulsating 
finish to a genuinely memorable 
contest 

Because they live at the other 
; end of the plughole, Australians 
do things differently. Thus, only 
in Australia would you pay your 
entrance money to watch a 
battle-scarred gelding and 
wind-blown mare fight out the 
finish of a AJlm race while the' 
rest of the country comes to a 
paralysing halt. 

In Britain, France, and North 
America, the richest prizes and 
keenest adulation are awarded 
to the winners - of glamorous 
level-weight or weight-for-age 
races like the Epsom and Irish 
derbys. the Prix de l’Arc de 
Triomphe, or the American 
Triple Crown — races in which 
the best meet the best, with the 
winners usually guaranteed a 
megabuck career at stud. 

Things are not lake that in 
Australia, where many of the 
top races, including the Mel- 
bourne Cup. are handicaps, 
meaning that the runners carry 
different weights depending on 
their records. And whereas 
most of the world's top races 
are run over a mile to a mile- 
and-a-half, the Melbourne Cup 
is for two-mile plodders (to be 


Sport 


Plodders show their paces 


precise, 3,200 metres, for 
Australia is metric). 

As a result, most of the 
runners are geldings and 
mares of an age and decrepi- 
tude (everything is relative) 
that you would encounter only 
rarely at Ascot. Chantilly, or 
Churchill Downs. 

Few boast exotic pedigrees, 
for drought-prone Australia 
produces low-grade thorough- 
breds which, in the sales ring 
or on the racetrack, compare 
poorly with rivals from New 
Zealand. This is why New 
Zealand is the thoroughbred 
cradle of the South Pacific and 
why Kiwi-bred horses scoop 
Australia's richest prizes 
regularly. 

Despite all that, the Mel- 
bourne Cup survives as one of 
the world’s great horse races; 
partly because of its egalitarian 
traditions and spectacle, partly 
because of the Mountainous 
betting that it generates, and 
partly because of the heroic 
scale of the prize money 
augmented this year for the 
first time by the sponsorship of 
C-arlton and United Breweries, 
which is part of Elders-IXL, the 
pushy Melbourne conglomerate 
bidding for Britain's Allied- 
Lyons food and drinks group. 

This year’s Melbourne Cup 
was worth a total of A$ 1,025, 000 
(about £500,000) including a 
first-place prize of A$650,0Q0, 
making it one of the richest 



The Princess of Wales keeps a close watch on runners 
and riders during the Melbourne Cup meeting 

races — certainly the richest race the Foster’s Melbourne 
handicap— on the international Cup. 

calendar. it seemed equally fitting that 

As a foundling colony, on Tuesday, under rain-stricken 
Australia was christened in clouds, Melbourne's Flemington 
grog, something for which it Racecourse should resemble an 
has displayed the greatest open-air brewery, for the spon- 
relish sinc e. Australia's best- sor’s product was everywhere 
known branded export is on tap. Among the crowd _ of 
Foster’s lager, produced by 77,383 a handful of purists 
Carlton and United; so it was stuck to champagne, but the 
appropriate that Elders should rest stayed on ale — buckets of 
have produced enough money the stuff. If any of the horses 
to rename Australia's greatest had Lurched near the grand- 


Te nnis fight goes to court 
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THIS BAS been a significant 
week for tennis, in a domestic 
and a worldwide sense. 

Internationally the power of 
the agents in the men's game Is 
being challenged by the Men's 
International Professional 
Tennis Council (MIPTC) who 
have filed a counterclaim in 
New York alleging that Mark 
McCormack of International 
Management Group plus Donald 
Dell and Ray Benton of Pro- 
se rv, are “holding the game 
hostage and seeking to strangle 
it in an illegal web of pervasive 
conflicts, intimidation, fraud 
and corruption." 

Mike Davies; tennis council 
chairman, and a former British 
Davis Cup player, who is now 
executive director of the Asso- 
ciation of Tennis Professionals, 
believes the situation must be 


tackled head on. “The agents 
must choose between controll- 
ing tournaments and repre- 
senting players— they cannot do 
both," be says. The Tennis 
Council's action answers a suit 
filed by Volvo, former spon- 
sors of the Grand Prix, in 
April 1985 and subsequently 
joined by Pro-serve and IMG. 

At stake is the right of the 
management company to oper- 
ate in both areas — player repre- 
sentation and tournament man- 
agement which can include 
anything from marketing the 
name and negotiating TV con- 
tracts' to total day-to-day 
operation. The potential con- 
flict of interests is obvious. 

This battle for control of 
men’s tennis arises out of the 
basic health of the game. Since 
more companies and tourna- 


ments are anxious to become 
part of the official tour than 
there are weeks available, 
enterprising agents construct 
new events. What we are see- 
ing is an evolutionary process 
in men's tennis, an expansion 
into areas of show business 
where the qualities of the 
game’s TV-created superstars 
can be exploited. 

Although the establishment 
does not like the situation it is 
naive if it believes that a Law 
suit will change anything so 
long as money is waiting in the 
wings- The establishment could 
not prevent abuses of the 
amateur code in the days before 
Open tennis. Zt cannot now 
prevent the payment of appear- 
ance money or stop star players 
from taking part in lucrative 
special events in future. 


This is a free market situ- 
ation. The tennis council should 
encourage its constituent tour- 
naments to improve their man- 
agement performance. If they 
marketed and ran tournaments 
better they would not have to 
engage agents. 

The players would then have 
to choose between the short 
term rewards of special events 
and the rich rewards of the 
Nabisco Grand Prix tour with 
its 54m year-end bonus pool, 
and a first prize of $800,000 
plus the prestige that goes with 
winnii^ the established cham- 
pionships. If this results in a 
reduction in the number of 
Grand Prix tournaments that 
will be no bad thing. The 
circuit is already too big. 

Nationally the appointment 
of lan Peacock from 300 ap- 
plicants to a minimum three 
year term as the new executive 
director of the Lawn Tenis As- 
sociation can be greeted with 
qualified approval. He has the 


stand, it would have been 
-stunned by the fames. 

The Prince and Princess of 
-Wales were there, as was a 
cross-section of the Australian 
oligarchy, which still tends to 
make its money from wheat, 
wool or coal, or from beer and 
property and department stores. 
Much of the poshest action was 
in the members' car park, 
where the thing to do was to 
dine from gourmet hampers 
beneath Gucci umbrellas while 
real English waiters (who do 
not come two a penny, even 
in Melbourne) handed round 
the grog. 

For the rest of us. it was an 
infernal crush among a good- 
tempered crowd in front of the 
members’ enclosure where the 
fashions were riotous and .the 
drink truly flowed. As the. 
newspaper diarists noted the 
next morning, there were 
fairies, sultans, water-skiers, 
southern belles, bedouin, footy 
teams, a jazz band, a judge,' 
people in shorts, people in tails, 
people in flip-flops (some in 
shorts, tails and' flip-flops), plus 
10 policemen dressed as Super- 
men. 

According to these scribes, 
the fashion prize at this year's 
Cup was scooped by . a 21-year- 
old nurse from Bendigo named 
Steve Brooks whose gash com- 
prised a top hat and tails, net 
stockings, high heels, sus- 
penders and briefs. According 


business experience and drive 
to tackle the task of marketing 
the game to a wider public and 
developing the municipal in- 
door facilities that will bring 
cheap tennis to the masses. 

However, the careful explana- 
tion of LTA president Geoff 
Brown that this is not the post 
of chief executive envisaged in 
the 1980 Smith report must 
temper our enthusiasm. 

The problem with all amaleur 
sports bodies is that their 
officials are too. often concerned 
with status and the perks of 
office.- All too. often the pro- 
gressive professional as choked 
off. Yet surely the point 
in appointing professional 
managers must be to let them 
manage. 

Although Mr Brown is the 
first to admit that the present 
LTA board has become bogged 
down in a management role 
instead of being concerned 
solely with policy, the success 
or failure of Mr Peacock's 
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to Mr Brooks: "I think T®* 
bit . nervous If 1 hadn't 
drink, but after :-v 
don't feel a things . J-VB£‘ 
The greatest crush of 
in the main betting ring, 
the grandstand. By the ttajjfb. 
was all over, Australiaapjg 
wagered a record ASSSrnJfeX? 
Cup via. the' Tote, ph»«jgg. 
huge sums with the otheetak 
bookies. The nemingtoS jg 
alone took more than Alfera^: 
A$4l per- head for.eodSSL 
every racegoer. 

There was nb~ .&drtgjtt& 
fancied runners. : On:; tha^fga ■' 
ing of •' the race, -' AnffiH jta . 
leaders gave their views afire 
outcome. Prime Mi 
Hawke tipped „ 

Heights, a daughter of tt» 
super-sire Sir. Tristram; 
Opposition- Leader John 1 — 
picked Imaprhace, a 
New Zealand of the WeU£pgjj 
Cup; and John - Cafgp£§/ 
Premier of Victoria, 

Kiwi, the 1 :: 1983 winner 'oraE 
Melbourne Cup. '•&?*£_ 

The three . runners . 
ignored most iroperioaslysw. 
What a Nuisance <15/n«raK, 
Corrie May (10/1) agd lMr i 
cum. (33/1) — What 
because of a history ;ofc:j fl |a Si 
back trouble; Koiro Careg Ngfe - 
be cause of her appcanulifigi 
Tripsaeum because be. is ££m£ 
nut. They finished fir&efiggi 
and third with barely 
head and three-quart 
length between 
The next time Lsrena bgffipg 
old gelding and a-.cottfe&ggj 
mare lining up for. .a 
keep my dollars in axy poefe 
and my jokes to myselt > 
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appointment ..w41L 
entirely on the freedom. fcS: 
given , to act independently^; 
he tries to build a strong .Wb»l 
around bun. , If?] 

At least the -LTA has 
long overdue action and talfflt 
extent must be coogrttnij^i. 
The next step is-.t& dlmte 
one foT it will inevitablyintti" 
a diminution in - Uhe; 'fraNf* 
board's power, something 
some members may be.iStak 
tant to relinquish., . 

Unquestionably -Mr- -Peaofcfc. 
will enjoy a - groutHlBwefi^d , 
good will when he takes 
appointment oh Janutiy i 
Provided, of -course, -thirst 
performs there could 
golden age ahead: 
tennis; the potential . for/esS* i 
sion of the sort, seen in France, j 
Germany and' Sweden : dtimz 1 
the past decade is jherfc The 
clear duty of the UAj sJ rhl 
him perform. - : 'V7*?V 
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t Indicates program mo In 
black and white 


BBC 1 


Prircs of £10 each lor the first five correct solutions opened. 
•Solution*, to be received by were Thursday, marked Crossword on 
the envelope, to The Financial Times. 10 Cannon Street, London 
EC4P 4BV. So/ufion neit .Saturday. 


ACROSS 

1 Dad having lost her, I get 
Muni to find her (6) 

4 Classic example of feral cat 
running wild (4. 4) 

10 One would have to go back 
in time to get it (7) 

11 Beat a doctor in the final 
(7) 

13 A revolutionary pain (4) 

13 Solo, in fact, could be on 
this scale (5. 3-2) 

15 Book a flight (6) 

16- Working in the smithy, but 
not making good money (7) 

20 He doesn't appreciate where 
the coal goes <7> 

21 Noise in the distance from 
pigs (6) 

24 Too proud to take lodgers, 
honest I (5. 5) 

26 Never-ending trouble for a 
birr! (4) 

2 5 He has no faith in Castro 
(7) 

29 It may qualify as part of an 
agreement (7) 

30 Where one may see bellows- 
makersi (S) 

31 A note sent out by repre- 
sentatives (6) 

DOWN . 

1 It brings insects to a sticky 
end (3-5) 

2 Try to land (5, 4) 

3 They may be full of beer, 

the fools (4) - - - 

5 A sticky sweet (S) 

6 It tells us when a fresh 
batch of mail gets in (4, 6) 

7 Benefit a few and suffer for 
it (5) 

8 Take some up to quarters 
( 6 ) 

9 Guided missile school hasn't 
opened (a) 

14 When to be lenient ? (7, 3) 

II I * an U P'* share account- (9) 

is Is he in no hurry to act ? 

(S) 


19 Partition between pigs and 
birds (8) 

22 A right squabble about the 
price-list (6) 

23 Luggage vehicles (5) 

25 Bid for a chest without a top 
(5) 

27 Cheap price, though requir- 
ing a lot of notes (4) 


8.30 am Whet-a-Meas. 8.3S Children 
Of Fire Mountain. 9.00 Saturday Super- 
store. 11.30 Lord Mayor'! Show. 12.15 
Grandstand including 1.00 News Sum- 
mary; Fo otbal Focus; Racing from 
Cheltenham at 12.40.. 1.75 and 1.50: 
Swimming; Rugby League (Great 
Bnuinv New Zealand): Motor Racing 
from Brands Hatch and at 4.40 Clas- 
sifiad results. 

5.05 Naurs. 5.15 Regional Pro- 
grammes. 5.20 The Tripods. 5.45 Terry 
and June. 6.15 The Noel Edmonds 
Cera Late BreaKfasi Show. 7.05 Bob’s 
FulL House. 7.40 Juliet Bravo. 8.30 Tbs 
Paul Daniels Magic Shaw. 9.15 News 
and Sport. 9.30 Royal' British Legion 
Festival ol Remembrance. 11.00 Satur- 
day Movie Classic; " Cool Hand Luke." 
starring Paul Newman and George 
Kennedy. 

BBC 2 

12.15-1.30 pm Open University. t135 
Saturday Cinema. Double Bill:- '.'Flight 
For Freedom," starring Rosalind 
RusseR. Frad MacMurray and Herbert 
Marshall and at 3.15 " Flying Leaiher- 
necks." starnng John Wayne and 
Robert Ryan 4.55 " The Pirates or 
Penzanco." with Keilh Michell as the 
Major-General. 6.30 Dcuuch Direkt. 
6.55 World Chess Championship 7.25 
News and Sport. 7.40 Saturday 
Raviaw. 8.30 "Albert Herring " Brn- 
ren's comic opera, broadcast simul- 
taneously with Radio 3. in Sir Peter 
Hall s Glyndebourna production, with 
John Graham-Hall in the title * role. 
11.00-1.00 am American Film Theatre: 

The Man in Die Glass Booth." starr- 
ing Maximilian Schell. 


11.30 Mr Smith. 12.00 News. 12.05 pm 
Saint & Greavsie. 12J30 Wrestling. 
1.20 AirwoH. 2.15 Gymnestlcs. 4.15 
Benson. 4.45 Results Service. 5.00 
News. 5.06 Block busters. 5.35 The A- 
Team. 9.30 Child's Play. 7.00 Game For 
A Laugh. 7.45 3-2-1. 8.46 News. 9.00 
The Professionals. 10.00 Time For 
Murder. 11.00 LWT News Headlines 
followed by Movie Premiere: "Death 
PenalUy." 12JI0 »m Halt and Oates. 
1.35 Ace Crawford, Private Eye starr- 
ing Tim Conway. 2.00 Night ThoughU. 

CHANNEL 4 

1.00 pm Murun Buchstansangur. 

1.05 Channel 4 Racing from Don- 
caster. 13.00 " Broadway Melody ol 
1938." stars Robert Taylor. Eleanor 
Powell with George Murphy, Sophie 
Tucker and Judy Garland 5-05 Brook- 
side Omnibus. 6.00 Family Ties. 6 JO 
Hannibal's Foosieps. 7.00 News Sum- 
mary lollowed by 7 Days. 7.30 The 
Planais. 8.00 '* Lons Led By Donkeys." 

9.00 Upstairs. Downstairs. 10.00 Hill 
Street Blues. 11.00 Who Dares Wins. 
tH.45 " III The Terror From Beyond 
Space," starring Marshall Thompson. 

S4C WALES 

1.05 pm Weekend Racing from Don- 
caster. 3.05 Rygbi Rhyngwladoi: Cymru , 
v Fiji. 4.00 Myth America. 5.00 The 
Great Plant Collections. 5.30 Upstairs. 
Downstairs. 6-30 Hwriibwrli. 7.00 
Newyddion. 7,15 Ar Y Ffordd. 7.45 
Taro Baigen. 8.15 Chaieauvallon. 9.15 
Y Maes Chwarae. 10.15 ” Lions Lad 
By Donkays." 11.15 Beats ol the 
Heart. t12.15 am Alfred Hitchcock 
Presents. 



LONDON 


6-55 am TV am Braaklaat Pro- 
gramme. 9.25 TX. 11.00 Terrahewks. 


SUNDAY 


t Indicates programme in 
black and white 
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Solution and Winners of 
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8.55 am Play School. 9.10 Asian 
Magazine. 9.40 I Digamel 10.05 Tele- 
Journal. 10.30 Remembrance Sunday. 
I 11 35 Cenotaph Remembrance. 11.45 
Blizzard's Wonderful Wooden Toys. 
12.10 pm See Heart 12JJ5 Fanning. 
12.58 Weather News lor Farmers. 1-00 
This Week Next Week.. 2.00 East- 
Enders. 3.00 Noel Coward's Star 
Quality. 3.05 Bilka an Parade: Kenneth 
Williams narrates this special tribute 
to one ol television's best-loved 
characters. Master Sergeant Ernest G 
Bilko. 3.35 Adventure Matinee: " Land 
Of The Pharaohs.” starring Jack 
Hawkins and Joan Collins. 

5.15 Antiques Roadshow 5.55 Oliver 
Twist. 6.26 News. 6.35 Songs of 
Praise for Remembrance. 7.15 Hi-De-Hi. 
7.45 Howards' Way. 8-35 La$f of the 
Summer Wine. 9.05 Star Quality. 

10.25 News. 10.36 Everyman. 11.15 
Mozart: His Life with Music. 

BBC 2 

lm 0pen Un, versity. 
Champion the Wonder Horse. 
J?.'™ P|" W-ndmill. 1.10 Slates ol 
” in , d - Rugby Special (Wales v 

T. c *’“ fT’O Birdsvilis Races. 3.00 
HMS Pinafore." 4.35 Rachmaninov 
M i 5 lS relass 520 Tl’inking Aloud- 

6.00 News Rovraw. 6.30 The Money 
Programme, including "Fair Air Fares." 

7.15 The Natural World. 8.05 Romam- 
bnnea Sunday. 9-05 Fawliy Towers. 
9-35 Australian Film Season: "Wo Of 
The Novor Never." 11.45-1Z.00 Music 
at Night. 


LONDON 


Mrs E. Walker. Bucklebury, 
Berks; Mrs W. Reynolds. Edin- 
burgh; Mr J. Heaton. Keighley, 
W Yorks; Mr P. Harper-Bill. 
EnglefieM Green. Surrey; Wing 
Cmdr D. McKechnie, Dover, 
Kent, 


6JR> am TV-sm Breakfast Programme. 

9.25 Wake Up London. 9.35 Woody 
and Friends. 9-45 Yippy Yeppy 
Yshooey- 10-00 Link. 10.30 Remem- 
brance Day Service. 11.30 The Sauara 
Mile. 12.00 Weekend World. 1.00 pm 
Police 5. 1.15 The Smurfs. 1.30 

Joenie Loves Chachi. 2.00 LWT News 
Headlines followed by The Human 


REGIONS 

IBA Regions as London except >t 
the following times: — 

ANGLIA 

11.06 am Otherworld. 4.15 pm 
Small Wondar. 9AO Time lor Murder. 

10.00 Movio Premiere: " Sharky's 


Factor. 2-30 Gymnastics. 330 Banii 
at Work. 4,00 Golden Penniee. 4.30 
Bullseya. 5.00 Sunday Sunday. 6.00 
Albion Market. 6.30 News. 6.40 High- 
way. 7.15 Bruce Forsyth's Play Your 
Cards Right. • 7.45 Live From Her 
Majesty’s. 8.45 AH Sur Secrets. 9.15 
Teles of the Unexpected. 9.45 News. 

10.00 A Fine Romance. 10.30 The 
South Bank Show. 11.30 LWT News 
Headlines followed by South o> 
Watford. 12-05 am American Docu- 
mentary. 1.00 Night Thoughts. 

CHANNEL 4 

1.05 pm Irish Angle presents Hands. 

1.30 Face t*q Press. 2.00 Pob's Pro- 
gramme. «.30 Gone For A Soldier. 
330 Gymnastics. 5.15 News Summery 
followed hy Tho Business Programme. 

6.00 American Football 7.15 The Heart 
I of the Dragon 8.15 The Jewel in the 

Crown. 9.15 The Writing on the Wall. 

10.2S Gymnastics. 

S4C WALES 

1 JO pm The Planets. 2.00 The People 
Trade. 2J30 Henry Cooper's Golden 
Belt 3.30 Gymnesties 6.15 The Busi- 
ness Programme. 6.00 American Fool- 
ball. 7.10 Hannftt Dwam. 7.20 
Nowyddion. 7.30 Trebor. 8.00 Rhaglen 
Hywel Gwynfryn. 8.36 Dochreu .Cenu, 
□achrau Can mol. 9.06 The tJewel In 
the Crown. 10.05 Chwiorydd Gregynog 
10.55 Sylw Un. 11.05 Gymnastics. 

REGIONS 

■BA Regions as London except at 
die following times: — 

ANGLIA 

9.30 am At Home With. 1.00 pm 
The Bewrly Hillbillies. 1.25 Weather 
Trends. 1.30 Farming Diary. 3,30 
Simon end Simon. 4.30 Golden 
Pennies. 5 00 Candid Camera. 5.30 
Bullseya. 11.30 No Problem! 12.00 
Tho Jazz lilc. 12.30 am Wo Will 
Remember Thom. 

BORDER 

9.25 am. Gardening Time. 9.55 8 order 
Diary. 1.00 pm Grampian Sheepdog 
Trials. 1-30 Farming Outlook. 3.30 
Captain Scarlet. 4J0 The Baron. 5 JO 
Bullseye. 


Paul Newman 
in Cool Hand. Lake, 

BBC I, 1L0O pm 

Machine." starring Burt Reynolds. 
12J0 am Ar The End Of The Day. 

BORDER 

11.00 am Otherworld. 4.15 pm Small 
Wonder. 9.00 Time for Murder 10.00 
Film: "Sharkey's Machine." marring 
Bun Reynolds and Vittorio Gasaman. 

CENTRAL 

11.00 am Otherworld. 4.15 pm Small 
Wonder. 9.00 Time For Murder. 10.00 
Movie PipmTere: "Sharky's Machine. ” 
starring Burt Reynolds and Rachel 
Ward. 

CHANNEL 

11.00 am Puffin's Plafilce. 11.10 
Tartan. 11.59 Channel Islands Whether 
Summary. 4.15 pm Small Wonder. 

S.OS Puffin's Pla(i)ce. 5.10 Block- 
busters. 9.00 P.D. James. The Black 
Tower. 10:00 Movie Premiere: 
*' Sharky's Machine." 



Sir Stephen Spender, 
South Bank Show, 

ITV. J0.3Q pm 

CENTRAL 

9.25 am Tbs Adventures of the 
Mouse on Mara. 9.30 Captain Scarlet 

and the Mysurons. 1.00 pm Gardening 
Time. 1J0 Here and Now. 3.30 
Dangarlreaka. 4.X Golden Pennies. 

5.00 Whose Baby? 5.30 Buliscye. 11.30 
Thank You M President. 

CHANNEL 

12JS pm Today's Weathor. 12.28 
Starting Point. 12.30 Gotting On. 1.00 
Gardens For All. IJO Workmq (or a 
Seller Lite 3.30 Fun in Florida. 4.30 
Bullsoye. 5.00 Puffin's PlaMee. 5.03 
Falcon Crest, 6J Channel News Head- 
lines 11-30 Quincy. 

GRAMPIAN 

9.25 am Canoon. 9 JO Fireball XL5. 

1.00 pm Farming Outlook. IJO Gram- 
pian Sheepdog Trials. 3.39 The Phyllis 
Dilfar Show. 4.30 Bullseya. 5.00 Scot- 
sport. 11.30 Function Room. 12.00 
Relleciians. 

GRANADA 

9.25 am The Wonderful Stories of 
Professor Kltzsl. 9.35 The Sea in Their 
Blood. 10.00 The Square Mile. 11-30 


GRAMPIAN 

11.00 am Otherworld. 4.15 Small 
Wonder. 9.C0 Time for Murder. 10,00 
Movie Premiere: " Sharky's Machine,'' 
starring Burt Reynolds with Vittorio 
Gassman. 12.20 am Reflections. 
GRANADA 

11.95 am Otherworld. 4.15 pm 
Oiff'rent Strokes. 9. 00 Time for 
Murder. 10.00 Movie PramiBre: 
" Sharky's Machine." starring Burt 
Reynolds. 12.20 am Hall and Oates 
Live at the Apollo Theatre. 1.15 Ace 
Crawford, Private Eye. 

HTY 

11.05 am Chipe. 11.58 HTV News. 

4.15 pm Happy Days. 9.00 Time for 
Murder. - 10.00 Movie Premiere; 
"Sharky's Machine." 

SCOTTISH 

11.00 am- BFA Short. 11.15 The 
Glen Michael Caveleede. 4.15 pm 
Small Wonder. 5.35 Knight Rider. 9.00 
Time for Murder. 10.00 Movie Pre- 
miere: ” 5harky’s Machine." with 
Burt Reynolds. Vittorio "Gassman and 
Rachel Ward. 12^0 am Late. Call. 
TSW 

11.00 am Gus Honeybun's Magic 
Birthdays. 11.03 Freeze Frame. 11.57 
TSW Regional News. 4.15 pm Small 
Wonder. 5.05 Newgpart. 5.10 Block- 
busters. 9.00 Time fur Murder. 10.00 
Movie Premiere: "Sharky's Machine." 
starring Burt Reynolds. Vittorio Gass- 
man. Brian KeSitn and Rachal Ward. 
12.20 'am Postscript. 

TVS 

11.00 am The Fantastic Four. 11.25 
Dreams. 11.57 TVS Weather. 4.15 pm 
Small Wonder. 9.00 Time for Murder. 

10.00 Movie Premiere. '* Sharky’s 
Machine." starring Burt Reynolds. 
Vittorio Gassman and Rachel Ward. 
12.20 am Company. 

TYNE TEES 

11.00 am Morning Glory. 11.05 
Chips. 4.15 pm Benson. 9.00 Time 
for Murder. 10.00 Movie Premiere: 


This Is Your Right. 1.00 pm Small 
Wonder. 1.30 The Fall Guy. 2^5 
Cartoon. 3.30 The Protectors. 4.00 The 
Human Factor. 4.30 Golden Pennies. 

5.00 Candid Camara. 5.30 Bullseye. 

11.30 Man in A Suitcase. 

HTV 

9 .25 em The Get Along Gang. 9.60 
5cJence international. 1.00 Rugby 
Union (Gloucester v Badi). 1.30 Farm- 
ing Wales followed by Weather For 
Fanners. 2.00 Survival. 3.30 The Land 
of The Dragon. 43)0 The Human Factor. 

4.30 Golden Pennies. 5.00 Candid 
Camera. 5 JO Bulfeeye. 6J6 HTV News. 

11.30 The Streets of San Francisco. 
HTV Wales — As HTV West except: 

1 .00-1.30 pm Tho Protectors. 2.00-2-30 
Cardiff Festival of Remembrance. 
SCOTTISH 

9.25 em Adventures of Tho Mouse 
on Mare 9.30 The Square Mila. 11.30 
The Human Factor. 1.00 pm Grampian 
Sheepdog Trials 1.30 Farming Out- 
look. 2.00. Not Strangers. But Pilgrims. 
330 DiB’rent Strokes. 4.30 Bullseye. 

5.00 Scatspart. 11.30 Late Call. 11.3S 
The New Avengers. 12-30 am I Think 
Ol You Often. 

TSW 

9.25 am Link followed by South -West 
Link. 11.2S Look and Sec 11.3Q The 
South-West Week. 1.00 pm Gardens 
For All. 1:30 Farming News. 3.30 Fun 
in Florida. 4.00 Goldon Pennies. 4.30 
Bullseye. 5.00 Gu3 Honeybun's Magic 
Birthdays 5.03 Falcon Crest. 11.30 
The South-West Week. 12-00 Post- 
script. 

TVS 

9-25 am Action One. 9.40 Cartoon 
Compilation, 1,00 pm Agenda. IJO 
Farm Focus. 2.00 Candid Camera. 3.30 
Han to Han. 4.25 TVS News. 4.30 
Golden Pennies. 5.00 The Human 
Factor s.30 Bullseye. 11.30 Man >n 
a Suitcase. 12.30 am Company. 

TYNE TEES 

9.25 am Morning Glory. 9.30 Link. 

10.00 The Square Mile. 11.25 Sunday 
Lookaround. 11.30 Batman. 1.00 pm 
Farming Outlook. 1.30 Batman. 3.30 
Hotel. 4 JO Golden Pennies. 5.00 
Smell Wonder. 5J9Q Bullseye. 11-30 

[ Epilogue- 


k.- 


" Sharky’s Machine." 12.20 am Poet’s 
Comer. 

ULSTER 

11.00 en» The Baron. 11.58 Lunchtime 
News. 4.15 pm Small Wonder. 4-55 
Sports Results. 5.03 Ulster Nows. 8.57 
Ulster News. 9.00 Time for Murder. 

10.00 Movie Premiere: "Sharky’s 
Machine,” stamng Burt Reynolds, 
Vittorio Gasaman. Brian Keith and 
Rachel Ward. 12.16 am News st. Bed- 
time. 

YORKSHIRE 

11-05 am The Greatest American 
Hero. 4.15 pm Small Wonder. 9JM 
Time for Murder. 10.00 "Sharky’s 
Machine. 1 ’ starring Burt Reynolds end 
Rachel Ward. 

RADIO 

(S) Stereo on VHF 
BBC RADIO 2 

8.05 am Divid Jacobs (S). 10.00 
Sounds ol the 60s (5). 11.00 Album 
Time fS). 1.00 pm The News Hudd- 
hnos. IJO Sport on 2 including Foot- 
ball; Racing from Cheltenham at 1.50 
and 2 25: Rugby League (Third Whit- 
bread Test — Great Britain v New 
Zealand): Rugby Union (Fin v Wales); 
and at 5 00 Spons Report. 6-00 Falk on 
2. 7.00 Jazz Score. 7 30 Ray Cnnnlff 
His Orchesrra and Chorus (S). 8.00 
Hayal British Legion -Festival- ' of 
Remembrance fS). 9.00 Saturday Sere- 
nade (S). 9.30 String Sound <S>. 10.06 
Martin Kelner (S). 12.05 am Night 
Owls Introduced by Dave Geliy (S). 

1.00 Stovo Madden proeents Nightride 
(S). 3.00-4.00 A Little Night Music 
(S>. 

BBC RADIO 3 

7.00 am News. 7.05 Aubade (5)-- 

9.00 Navis. 9.06 Record Review (S). 

10.15 Stereo Release (S). 11JS BBC 
Walsh Symphony Orchestra- (SI. 11.50 
Interval Reading. 1.00 pm News. 1.05 
Heinrich Schultz (S). 1.50 English 

Fancies (S). 2.00 From The Heart of 


ULSTER 

9:45 sirii Advice With Anna Hallee. 
12.58 pm jLunchtime News. 1.00 Form- 
ing Ulstei- 1 J8 Farming Weather. 1.30 
Bygones. ) 3.30 Chips. 4.30 Golden 
Pennies. 15.OQ Rejoice. 5.30 Bullseya. 
8-38 Utetfjr News. 9.57 Ulster News. 
11-30 Sparta Results, 11.36 Fes'tlvel 
Folk. lAttg News at BeddmB. . . 
YORKSHIRE 

, J?- 35 ""?( Regional Weather Forecast 
followed Ky Link. 11.30 Farming Diary. 
l.lW pm M, fln in a Suitcase. 3.30 Hart 
to Hart. J 4.30 Golden Pennies. 5.00 
« « Pr ?,“*no ra - 6-30 Bullseye. 11-30 
No Prableif n | 1z .go Five Minutoe. 

RADI<3 

^(S) Stereo on VHF 

BBC RADL10 2 


Europa (S). 5.00 Jazz Retold 
(S). 5.45 Critic*’ r rihiui llt'llBBi 
for tho Iron Voic* (S). 7.20 Tfc£ 
ing of "Morning Heroes." : ThigaNpw 
ol Arthur Bliss's symphony. ' 
response of . the. composer wiMii . 
brother to the. Greet Wae (8)^f3! , 
*’ Albert Herring , " •- Britten’s-- HMnjr 
opera in a simultaneous butedcwtisra 
BBC 2 (S). 11.00 -The' 

(Jamas Simmon* reads lome. uf-ka 
recant work). TlJtO Royal Win isf-Mme 
by Hen* Warner Henze (SI.'.IUT^hI 
News. ' 

BBC RADIO 4 ^ ‘ 

7.00 rnn News: 7.10 TatUfVnpgO. 

7.15 On Your Farm meets.. the.' bsa&d 
the Potato Marketing -Boartflead^N 
Deputy Dlrector-GenBrW. fAsrioriWdJ 
of the European Comnirasian. . 

Perspective. 7.50 Dpwn to Esrft., 716 
Weather; Travel. 8.00 News- 'J-? 
Today’s Pa pie re. -8.16 Sporton^ste 
■Tony Lswis. 8.48' Yesterday. itrEtif*’ 
ment. 8J7 Weathers ■Trsvati-fW 
News. - 9.06 Breakaway-. JJOLWF 
Stand. 10-06 The Week in WestFWkfiir 
IOJO Pick ol the Wdak 5S): 

From Our Own ■ Cones ponjSsatJLl? ' ■ 
News; Money Box; 12.27 pro.TMWpe . 
Quiz (5). 12.65 .Weather.. .-.1.00, Bp*.. 
1.10 Any Questions^ ' .'1 
Forecast. 2.00 Nates; Tba'AfwmwiF 
I Play (S). 3.00 News; . Intenyiw? 

Assignment. 3-30 v-The J 

Feature: Cosmic Pursuit*. 0.1S tM* - 
i ing In. 4^ The -Mueifr of Wlwki.Sj 
The Spirit, of. Kitty Hawk 
Week Ending. 5J59 Shipp Inn , 

6 -SB Weather; Travel. Ml, 

Sports Rolrnd-upT. •* SJS Wnwff : 
Second Generation, ■ 7JJB -Stop^E ' 
Week with Robert. Robinson ; 

Baker’s Dozen (S). . 8L30 SwffidV’ 
Night Theatre (S> T . B.46 So YmL^W 
To Be A Connrnparary ArtietZ'r^S 
Weather. - 10.00 Newa. .10.15 ftfljj 
Service (S). 10J0 Sound (rig *4. 

[ Science Now. 11.30 Tha Wbte.S?* 
(S). 12.00-12.15 am News-, . 

: . ■ r ,. m m i .:.: . ; ) * * 

. ■ , ■ • v _ . • 

with the BBC Chorus arid 
Orchestra conducted' by Sir- 
Groves (S). 12.10 pm DmxkRH 
Plano recite! (S). :Ti10 W*rdq.;1# 
‘Mozart. String Qviiitet in .C.-'.IHW 
fS). 1.56 A Mora Select Hsrmony ( s ± 
2.45 Clarinet and : Plano (S). 

Mahler* a Tenth Symphony (S). 

Reger ,(S).. S.TB .Ftpm A. Brak»t-**“g , 
To Sandover. 6.-00 Southampton' , 
national New Music ■ Week ISflfer - 


7.30 eitt, R 0g(! r Royle says Good 
Morning oL, n dey (S). 9.00 Melodies 

For You (SJ. „ -0S Desmond Cariring- 

W 'i jy/^pur Radio 2 All-time Greats 

V 1 . Brian Matthew presents 

8 ai rl(S). ZOO Benny Groan (S). 
x'Sn A 9 o ?t"oH with Sounds Easy (S). 
t 00 * , Pro{ ler Charfra (S). 4 J 0 Sing 
Something P Slmple (fij. g .00 Cheriie 
•j!*’®' your Sunday Soapbox, 

f. , aiB -? u Vhorland preeentB some of 
^ fl ,r° un ?,sW with bra guqat Nail 
o« k c 7 ’iJ * B®** flt Opera.' 
9.30 Sundayjr* HB , fihour , Your 

Hundred Boti t Tunoa introduood by 
Alan Keith. J, 100S Songs From The 
« J 2 ,s 'c ‘ ii Don Innas at the piano. 

0 f Jau {storoo from 
midnight). lj qq ft(n stevo Madden 
presents Nigh* Wo ,g» 3 . 00 - 4.00 A 

Lfrtle Night Mi{J® ( g . 

BBC RADIO 1 ' 

7.00 NwLa. 7 .OS Concortwio 
» ^TrS' 00 toch Cantatas 1724 
. Ah A fjikovaky Piano MuBlB 
P'wed by An| |fl BreWntl dgo (S). 

rc? ft *• Your Concert Choioe 

(S). 10.16 Musfi weekly (S). 1059 
From The Couotjlpi,. Big Ben- The Two- 
Minute Silence: | p Tlw ^ 8 l Poat. 11.03 
™ ir "' l '3 Heroes T A chora , ,ymphony 
by Sir Arthur conceived as a 

{« u . , S n 'J or victim* of ‘the. First 
World War. Rich% ard BaWr (narrator) 


.7.46. The Silence .of the Sea by fe" 
with Trover Howard as thV OhHW 8 
(S). 8-30 Farewell to the snberthW" 
Clavichord fS). 9.06 Khacharurla" Jf l- 
9-30 The Reith Loc cures 1965^ 10-^f 
Schultz Concert from. StnofchqtSi;'!^- 
10.4S-10.5S in larva f Roadlnn- - 
Royal Winter MusW iSJ. lWT-^r 
News. - J. 

RADIO 4 

8.00 em- News. " -8.10 St»d*T 
Papers. 9.16 Sunday. - 8-50 NOWW . 
Painting . (Phil . Areher of ■ ' -<*S 
Archers ■") «lk4 for the WMk’sfljS 
Cairae about tho Tree Council-.. -£5 
Weather Travel. 9.00 Newe.' .^J 
Sunday PBpera. . 5. IS Letter "WJ 
America by Alistair Cooke. 

Archers. '10JS We ftemember 
10 JO Sarvtcs of Remembrance, fftej 
the ConotBph (S). 1t>IO ihe CWg 
Supplement. 12.56 pm WsStbef.' 

The -World This.' Weekend. 

Shipping Forecast. - '-£86- 
Gaidonors* Question Time- ■ 2J 0 TW | ,i| 
Afternoon Play (S).; 4.M_T»*!?rJ 

Talking About Antiques. T 
Living World. ‘5.00 News: >1*^’ . 
Down Your Way visits. NordWfBF"?' 
6.60 Shipping Forecast. S.5F 
6J» News. 6.16 A Woff l» M 
Clothing. B.30 Bookshelf. •7JW™WI'. 
Raffles. 7.30 Strangers im ihe.Sff’S 
8.05 Lew in Action. &30 A Wo $iE. 
Edgeways. - 9JJ0 Newa;.-.Th» 

Peacock (S). 9.EB Weather-; 

Nows. 10.15 The SurHjay-tatutef^ 
Silence Following (S) T».l». Sq<]g^ - 
For God. 11-15 Backetagtr, in "la- 
ment. . 11-45 A Sideways »' 

with Anthony 6qtith. 12.0042.1* .‘T 
News. - . . 


zsn-L..,- 


'sa-i., . 

Bj-. . _ - 

fes- •' 

rebuffed 

55^1" 

& . ‘j- •••>.. . 

.. 


T 


fe’-- ' 

hk 

■ . 


fe:' 







